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It has remained throughout all history, the most 
prized of man's possessions — a Good Name! Mere 
money cannot purchase it, nor can this surpass- 
ing reward be had for the claiming. To be won, it 
must be deserved, and it can be held only through 
keeping faith. Five brand-new Straight Eight 
Models have been created* not simply for the 
temporary aim of excelling competition, but for 
the enduring purpose of adding new luster to, and 
wider confidence in, the good name of Auburn. 

AUBURN AUTOMOBILE COMPANY, A UttWN . INOI AN A 
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5 Scattered Over Balance of Coast Statei 



8 Concentrated In Los Angeles Area 





mia r Oregon 
Wash ington , H ■ S i nee 



Q OUT OF EVERY ]^ 

came to Los Angeles Area 



Eliminating those who were 
born On the Pacific Coast, 2,627562 
actual or potential customers you 
formerly served in other parts of 
the country, moved to California, 
Oregon and Washington in the 
ten years between 1920 and 1930 
.-.(see U. S, 1930 Census J » 

62% of this new and additional 
Pacific Coast market f 1,643,88] — 
or 8 out of every 13 J came to the 
immediate trading area of Los 
Angeles, ., 38% < 5 out of every 13) 

Industrial LOS 

Address: Industrm! Dept. ., 
Los An gilt's Chamber o/ CpmTncrcr 
Lui Afigflc s, Ceil jf urn ia 



scattered over the entire remain- 
der of the 3 Pacific Coast States... 
which includes all that territory 
north of Los Angeles 1 area to the 
norther most limits of Washington. 

Manufacturers who would 
command this great Western Mar- 
ket will at once appreciate the ad- 
vantage of locating their Pacific 
Coast plants in Los Angeles Coun- 
ty where the greatest concentrated 
population in the entire West 
may he most economically served. 

ANGELES 
COUNTY 
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WHO HAS THE KEY? 

Iu every crisis it's the man who holds the most mod- 
ern key to the situation who best solves his problem. 
Tin! Mimeograph has opened the way to success for 
many a business by its tin matched ability to speedily 
supply thousandfold duplicates of leltrr-. hull'-lins, charts 
niemnramfj. sabs data, drawing etc, within the hour. 
The most modern key! No other duplicating process b 
>ti - jin-dy. Ib-xihlr. mi productive of quality work. 
Mimeotype, famous stencil sheet of mimeographing, or its 
newer ' ^nq^uiion sheet. Collotype* will quickly record any* 
thing hand- written, typewritten or line drawn. Simply attach ] 
the stencil to the Mimeograph and its whirling cylinder is ready 
to mm out your vital messages by the hourly llmiisands. Let us 
show you how yoa can create new sales op port unities, and regiment 
your own organization to new aggr-- — U mesa. Write A. B, Biek 
Company, Chicago, today or 'phone branch office in any principal 
city. See Mimeograph trademark heading in cLtA&ifiod directory. 



MIMEOGRAPH 
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It 13 with pride that we can make the 
statement p officially and publicly, that the 
Autogiro is proved and demoiutnLted, be- 
yon d question, as a practical, greatly ad^ 
vanned type of aircraft. 

Nearly ten years of intensive bboriitary 
and experimental work with 70 different 
models ; over one hundred and twenty- 
five thousand miles of actual test flight 
here and it broad, have so developed and 
proved the Cicrva theory that it is pos- 
sible For the design and production of 
Autogrrns to he undertaken with fore- 
knowledge of the results to be obtained, 

The tremendous national attention arouse J 
by the AutogirOp especially during the 
last two years since its further develop- 
ment was undertaken in this country, has 
caused great pressure to he brought to 
bear upon its sponsors for a public state- 
ment, We have been unwilling to make 
such an official announcement until it 
could be stated without qualification that 
the Autogim was ready for commercial 
development. 

The soundne-W of the theory of the Au Co- 
giro was actually proved by its first sue 
cessful flights in Spain in 1913, 

Rapid progress in the practical applica- 
tion of the theory was marked by mcreaa- 
ingly sensational flights throughout each 
succeeding year— including its first cross- 
channel fligutand a 3+000 mile trip around 
Europe m 191B. 

Since iqifi Autogiros have lWn almost 
daily in this country. They have repeat- 
edly shown their unique llying character- 
istics at the leading airport* of the East 

AUTQC-IRO COMPANY OF AM E 
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CHARACTERISTICS 

Tht Au«OgifiO differ d bjmcjilly- Bpfl aU 
other hcavierthLitvair craft tn the 
source nf its htting ci-pa-c lev. TlkL!i Lltc 
ii given prinurily by four nrtiiring 
bLadca which tal* the place of the 
farailwr wing^ an airplane. Thtfi 
ii iw ciifl< when ehi* wppprung rotl - 
ban of the black* cad be Mopped 
while the niachinc in tbr air, « 
their motion ia produced addy by 
wind pressure CaU*cd hy the move- 
ment of ch* Autogiro in any direction, 
dualling, level flight, gliding or dc 
acentfcxi^ verticil I v. The support tn^ 
ictetkm of the bladej ia entirely link- 
pendent of the engine, whose sole 
funccioo ia Co propel the Aiitogjrov 

The Auiogiio presents flying cbartt- 
imacki hitherto impoaiubk. It can 
take off at low apctfu after a. very •hart 
run, and imme-aWely usmiie * iteer> 
flimbdng angje. It «n fly welt ewer 
1 do miLea pet- hour, of U ilowly a* so 
mtki pef hour. It tan be brought 
mcxnentarily tot rtundttiH, and hover 
J[ can bank and turn slowly without 
fear of |oai of forward apeed. It can 
Sjkd* nr defend vertically it 1 ipeed 
KH r riAn. that of a ram cfcacendtr^ in .1 
fl-arachule. and With virtually PD for- 
ward speed even With a. dead engine 
Above all, it cannot fall off inloaaftfo 
from a. stall. Ai a fault. Kitdc oper.it 
lng *^ill i* required. 




and before many private groups of civil 
and government aviation officials* 

Cierva himself flew an Autogiro in its 
first important public demonstrations in 
America at the ty2g National Air Race* 
at Cleveland. Tremendou* impetus was 
lidded to public interest by the three 
Autogiros which were a rc^u'.iT daily 
feature of the iqjo National Air Race 
Program at Chicago. 

With pub he enthusiasm growing in pro* 
portion to the more and more common- 
place sight of Autopiros in the air, its 
sponsors have been increasingly urged to 
release the Autogiro for commercial pro- 
duction* 

Possessing ample resources, however, they 
have been able to carry the development 
forward without undue haste and with a 
view to the best interest* of aviation as 
a whole. No element of financial promo* 
taon has been involved, 

We can now launch the Autogiro, fully 
satisfied with the solution of the major 
engineering problems that have been en- 
countered. We arc confident that the aver* 
age person can contemplate open tine the 
Autojiiro wuh .alisur.ince comparable to 
that experienced with the automobile. 

The Autopro Company of America is 
not a n^iSactiiruig or selling company. 
It i* solely an engineering and licensing 
organization. It owns ana controls, ex- 
clunivclvp ^l Autogiro patent rights in 
the United States, Manufacturing com 
nanies of high standing will be licensed 
to huild Autogyros with the full co-opera- 
tion of our engineering staff. 
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of the foremost* companies 
in these 3 srreat divisions of 



the building industry use 
Gargoyle lubricants for their 



more important xm 




Buildjiij* con»trurlion let unullirr one 
of Ann-rira** <:i <%iir*i itidtiMric* wltirli 
■Imws Vxtrnurn Oil ^nmpanY lubriiu- 
\\<m f'-.cU c -lirp. The lurjcret runipsntro 
manufacturing building malrriabu a* 
wtf-IJ ur ill*" hi rj;*'** I ronMlriirlinn rum- 
puuirs, u*r muny coilly lalK»r*4iivinf£ 
rn&chinr*. Thrir riigiiiiiinm'< tppt-raliori 
anil binjs I i f i- mii*1 I m- iihNlitf-d \*} iw- 
rrrl lubrication. 

Exrrulivrn in wrry hranrli of in- 

* Cuinpfenir* fl*r million duller* or <rf«r. 




I Jihrieiitiii^ 



Oils 



Ol \IAT\ 

brings 

LEADERSHIP 



tiuMry using Ynluuldt* miirhinrrt find 
Gargoyle luhnt jut- and Vacuum rn* 
^ncering mrrvirt? aid niutinuiiuidy in 

krr|iinp do**n priPflllrljiMl < fl> iir 
lit jrar- nf IiihrH-iiliijii e\|ii-rirrt* r ill 
M v^itlf inriiiHlr* run ln-1|i your 
pUnl prrtHinnrl achieve varied Imw 
fit* md «roiioniir« + 

Leader* in industry have found thul 
\ it run in lubrication mt\ irr pay* ihem, 
\ <,ur in x i E.t i m»ki f*»r a dforuMJnn «if 
vmir need* involve* tin obligation. 



VACUUM 



COMPANY 



OIL 

Hnnlquwtm: *J tUnnd**?. N#w V*rk brtfinh** mnd dUtrlburlfttf ntihoua ftir*u»bi?u« tbf world 

SM*r* vrttfflt ** Vm-i v* Oil C****W% flc*** t**vJi*m tfjftat'j Bw**u 
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New Surroundings * . * 
New Opportunities 
For Service 



RotTNDiNG out the eightieth year 
since the opening ut the first Irving 
Bank in 1851, the Irving Trust 
Company in the new few weeks 
will occupy its new headquarters 
building at One Wall Street . , * one 
of the must advantageous sites for 
hanking purposes in this country. 

This will result in the consoli- 
dation in ihe heart of New York's 
great financial district of several 
important Irving activities which heretofore have been 
conducted in separate locations* 

In close proximity to the new huildmg arc headquar- 
ters of most ot" the large New York banks, many of the 
foremost business organizations in America, the Federal 
Reserve Bank, the New York Stock Exchange and the 
Curb Exchange. Nearby also are the Cotton, Produce, 
Coffee, Metals and other cumuiodity Kx changes, 

In new surroundings and with enlarged opportunities 
for the prompt and efficient handling of business, not only 
in New York City but throughout the world, the Irving 
enters a new era of greater usefulness to its customers, 

Irving Trust Company 



THIS MONTH'S COVER 

Piirrtid by Edfflf F. Wiflmick 

INK-SMUDGED hand* with calloused, 
nimble fingem Thry Rave the world the 
gift of knim'ted^e They cimt first into 
the h^lrttoeii of the Dark Age*— 
bhnKiriK light They found the learning 
i.i j fit- rvnrurws rrinijloVfinjt in archives. 
They brought it out. They flung copies 
acios* 1 he world that the poorest man 
might read and be spur red to under- 
stand 

They awakened thr urge tor i.-du ca- 
tion. A world which could not read be- 
cause it had no bocks came up from the 
depths of illiteracy. The printer* had 
put learning at its fingertip*. The way 
was opened for common men to $harc 
the wisdom of the wise. 

Mt n bom la serfdom roue tOpUcrt of 
power. Vicious social barriers collapsed. 

Today int ability to read is the com- 
monplace privilege of the masses The 
ink-sinudncl fur ids. aided by inu-lh^ m 
madisrie*. an- -Mil h"kluK .il'-ft the 
torch of enlightenment. They set down 
the acts of herotft and of cravens, of 
statesmen and of demagogues* of sages 
and ol tool*, thai mankind may read 
and judge. 

Tin y arc anonymous and unheroic. 
But generations yet unborn will owe 
them much On their skill depends a 
greater civilization and a record o| the 
lime* in which they lived. 



Next Month 

A BULWARK behind which 10.000 
employee* went contentedly about their 
work, knowing their job* were safe 
whatever the gyrations of the business 
cycle, i* dKnlx-d by Herbert Corey in 
the April Nation's Business. He teHi 
about a factory where $32 -a -week 
workers retired with thousands of dol- 
lars in the bank. All because of a new 
" plan," It sounds like Utopia and per* 
haps it is— but is there any reason why 
your business shouldn't be Utopia, too? 
Maybe this article will point the way. 

Nation's Business is constantly 
asking leaden* in thtir fields. "What's 
new?" These men watch carefully the 
changing patterns of business Through 
Nation's Business you may avail 
yourself of their observations and ex- 
(x-ritince and be ready to meet new con- 
ditions, just a? the oimp:im '-fcf which 
Mr. Corey writes was ready for the te^ 
cent depression. 



U hrm. writ*** 1»«fllti TfeVtf CttHf^Mv MilMiftK S'itum't B*i»itfMl 



NATION'S BUSINESS for March. 19JI 



7 



To a Five Thousand Dollar Man 
who would like to be making 



$10,000 




Mevt who arc satisfied with 
rou tine sala ry ra ises w 1 1 1 nn t 
be interested in this advertisement. 
There are many sources from which 
(hey can gee the sort of training that 
will satisfy their modest ambitions. 

Men, on the other hand, who arc 
in teres led in doubling their earnings 
will find in this page much food for 
though t — and for action . 

The training of the Alexander 
Hamilton Institute was designed fur 
men who feel instinctively thai 
their proper place is among those 
whu pay wages instead of receive 
them — whose biggest earning?; come 
out of the prqfifj of the businesses in 
which they are engaged. Its mission 
is to fit them fur these more profit- 
able positions in a shmttr time- And 
the results of its training are meas- 
ured not in slowly rising salaries, but 
in incomes doubled and tripled in a 
few years- 
Heads of businesses nil over the 
country are sympathetic with the 
Institute's work, because it helps 
to develop the executives they so 
sorely need. Here are just a few of 
the cases of increased income that 
our subscriber* have t^ld us about 
in the last few months. Their niinu-n 
are all on Ale at Institute head- 
quarters: 

StraicftiBEh A. 

Wai WOffel Unginccr at £4,200, 
Now Vice- Pre *idcnt anJ Ueticral 
Manager at Ji&.ooa 

Suftseimc* B. 

Was Manager Hi fl.foo. 

Now Regional Manager it Ji 5,000. 



Subscriber C. 

Wa* Production Manager at ^4 

Now President At fit,6oa 

SUHCHBEX D. 

Was Production Manager at (1,400. 
Now General Manager at fS^oa 

SuaicRiSEK E. 

Was Buineil Manager at f 1*400. 
Now General Manager at {20,000. 

Here's further proof thai 
this training pays 

Some of the presidents of corpora- 
tions who are enrolled are William 
W rig Icy p Jr., President* The William 
Wriglcy Jr. Company (W rig ley's 
Gum); Thomas J L Beck, President, 
PrF. Collier k Son Company j Fran- 
cis A. Countway, President, Lever 
Brothers Company (Manufacturer a 
of Lux and Lifebuoy Soap) ; Edwin A. 
Fuller^ Pre «i dent, Fuller Construc- 
tion Company; Roy Howard, Chair- 
man of the Board, Scripps- Howard 
Newspapers; Charles E. Hires, Pres- 
ident, Hires Root Beer Company. 

The judgment of such men is an 
argument stronger than anything 
we could write* 

Are you in business far 
your health ? 

Money isn't everything. But we will 
all admit that income is after all a 
pretty accurate measure of success 
in business. 

There is many a man of real abil- 
ity who is kidding himself into con- 
tentment with hi* progress simply 
he-cause he is making more m»ney 
than some of his friends* He i* y^tia- 



fied with a five or ten thousand dol- 
lar salary when with a little added 
hiou.:?i\igt he could easily be mak::iy; 
ten or twenty thousand. 

Superior knowledge is behind 
every business success. And the ab- 
surd part of it is that you have to 
know only a UttU bit more than your 
competitor to make a lot more money. 

How to. gft the facta 

Where can you get this extra knowl- 
edge that can make such a tremen- 
dous difference in your business life? 
We invite you to send for a book 
that fells where t and how. It is a 
book of facts — facts about the In- 
stitute's training* It is called 11 What 
an Executive Should Know," 

This bix?k costs nothing because 
it is worth only what you maJt£ it 
worth, It is a book that shuuld 
be read by every man who expects 
to win a secure place for himself in 
the next five years* 

Will you send for it? The coupon 
below will bnng it to ynur desk. 
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NATION'S BUS1NHS 




Even the most successful 



businesses make mistakes 



..but thev prepare for th em 

THE business organization that dots not make an occasional mis- 
take — even some iusp ti l:u ones — does nut exist The business 
thji survives and stands 4 chance of coming our on top is the one which 
uJtes the possibility of such errors into consideration ind makes pro- 
vision for them. • No amount of foresight and judgment will take the 
place of adequate financial resources. Nor is it enough tluc g balance 
sheet shows entries indiumm: reserves fur this And that, the rescues 
which help A business concern through J crisis are rhose which take the 
form of liquid assets specifically sec aside for emergency use. They must 
provide safety, sufficient liquidity, -ind as liberal a rate of return ts is 
consistent with these requirements. • American business concerns are 
their own bankers today to an extent chat has ne\er been true ;lc any 
previous time in our history. En 1930, judging by our own experience, 
thev Ik public more bonds — the ideal medium for reserve purposes — * 
than ever before. The probabilities are that they will buy even more as 
the years go on— and as the wisdom of this policy becomes more 
widely recognized. • An interesting discussion of 1 his general subject 
will be found in our booklet. Btumtu Rtsmvs, a copy of which will be 
sent to any business executive requesting it upon his firm stationery. 

HALSEY, STUART & CO. 
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Warning! Quack Remedies Ahead! 



|T IS commonly observed that the c hief prod- 
uct of the depression h ft flood of prescrip- 
tions, most of which provide for some form 
of government action. In our zeal to accom- 
pli sh desirable ends, ift! lose sight of what gov- 
ernment really is. We fail to remember that it is 
ft device which collects about one-sixth of our 
rr lings, and t-x] i^emJs them waslefully because 
of the natural inhibitions of political adndnis- 
I ration. 

Instead, we build up a fie Lit ions demigod, a 
survival of the medieval fetish that "Govern- 
ment" (always spelled with a capital by Wash- 
ington) is endowed, by divine right with a super- 
natural power and wisdom. 

As a result . when "something ought to be 
done/* the length and breadth and depth of our 
resourcefulness and imagination is "by the 
government/' 

Muddied thinking is the rule. A sample comes 

to mind, A group of earnest young men itends 

out e "brief for state unemployment insurance 

systems with half the cost to be paid by the 

federal government ." The argument sets forth, 

among other things T that 

America is the only nation with enough income In in- 
mltm all Jt CDOifortuble Living, 

And further on: 

Se vent ran nutkmu now have puhlk- uru-oiptoymcnt 
ins ii ran te for \B million workers. 

No one can deny the truth of those state- 
ments. But should they not be reversed ffitJ 

violence to logic and perhaps wilh more accuracy 
as to conclusion, like this: 

Although I? other natkrtid haVt public unrTiiplnyuiont 
in.surHtn.:<- for In ill ion Horkrr». Vrt ActirPtC* H ihv 
ntily tuition with enough income in iiuiurr nil a mm- 
forUblc laving, 

If we alone are so well off, there must be n 
basic reason. Social progress there has been* the 
envy of the elder nations. But such progress has 
been made on the truly hardpan American prin- 
ciple* namely, that social progress cannot proceed 
faster than material progress. 

Not so long ago Australia was held up by 
idealists as a shining example of whul guvrna- 
ment should do in taking over the persona! re- 
sponsibilities of its citizens — from running LIm-u 
businesses to doctoring them whcti they are afck, 
But Australia is bankrupt today* and I hose who 



applauded its social program then now ignore 
the havoc wrought by a misguided paternalism. 

There are many things -Social we would like 
to do quickly — Americans are proverbially im- 
patient — but all such undertakings must depend 
upon the state's ability which r.s the individ- 
ual's ability — to pay lor what it wants* 

Government, like the individuals whose com- 
posite it is t must | lick and choose from innumer- 
able project* which press upon its benevolence. 
If those who ultimately must pay are to preserve 
their own economic independence and ability to 
pay, 

No solvent state can be built upon a bank- 
rupt ettizenry. 

II i J I theiv i> a higher principle involved. 

One would Ihiuk from I he welter of put er- 
ne I istic proposals that all had agreed that the 
price we pay for iridi vidua! liberty is too gr*at, 
that we must be protected against ourselves. 
The hazards of failure are to be taken away* bul 
at a price — with them are to go the chances of 
success. 

The road we have come was paved with a 

different philosophy , We built an organised 

society with guarantees that membership on its 

different levels is determined sol el v bv individual 

■ * 

initiative. We have not said Lo our young men 
and women* "Don't he concerned, the State will 
take care of you." We hiw^ paid lu them, Go 
into business, or the professions* or polities: ac- 
cept the hazards* make sacrifices of time and 
brain and energy, do the best you pan for your- 
-I f . \ "our regard will he the full measure of yinii 
ronl ribut ion." 

They are free to choose their careers, and 
lMTaU.se of that m are known as a prngresaiVe 
people- 

These principles leap from the bright pages 
of the nation's history. Aa the laudable search 
ls continued to promote social welfare* there 
shoulil be care not to subsidize idleness* destroy - 
ing Incentive; not. to complicate by bureaucratic 
and paternaJMfc schemes the free piny of indi- 
vidual responsibility, which is I he natural off- 
spring of individual opportunity. 

9 
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SINK 



SWIM? 




Thr flood tiii- ■-■■"! Siiiup' jr. uuj>n pared. 
OlJjer fur-.^reitaft rdiirrrn* have already 
Ifi ]■ ! -,nl . , w iiMivin^: iriiu ,i -i^uili^iim 
lead over cwmpetition* 

Thcne widr-auokc Captains of Industry 
have plotted an exact miutw to take full 
ad vantage of the incoming tide by outfit- 
ting tlu-jii^'Ives with plant facilities dr- 
M^m-d t«« meet the economic condition*, 
of tin- /icir i mi ti Atrial ag*. 

Austin ha* been, taken aboard a* pi hit 
hv a uumbei of thc*e agprcs.*ive Jirni*, 
U htte 10 ■ miracle molten, Au*lin Eitgi- 
□eera have been consistently progressive in 
developing new route* to profile. with 
jrljiils Laid out fur continuous flow of 
material* . * . autnmatie line production * * * 
**cnnu "N« 'I 1 «ni(1it i ■ plant* . . . faeilitie*- 
capaM*- ■>! fuming a profit while running; 
sil fr Action aJ capacity* 

These developments are typical uf fhe 
dynamic fnrcr* lhat threaten to explode 
uliniit ilv ear* of organization* tradition- 
bound* 



Thc-c idea* in aelinu ma> eompleiely 
revolu lionize a company's manufacturing, 
as in the caae of the much diaeujrad 
window lese, "control I ed-coudilions** plant 
... a Sl<fifK>,MHI project of Austin design 
ii nd i on*Tni>-iioM - , . already under root 

Ail interview granted to Austin* wilh 
permission to look over your facilities, will 
coElyou nothing.,. may lead to unexpected 
dediioni on your part . * , deciiions which 
will have an all- important bearing on 
your profits for 1**31 and for hhh. y. br- 
io come. 

If your door is open to new idea** why 
m>i plume, wire or mail the memo > . * no 
obligation? 



THE A IJ ST I IM COMPANY 
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As the Business World Wa$s 



THUS ft'E MAT SEP, QIJOTM HI, 

MOW IHfc WOttLO WAt^^/fi Vim III* II. 

c c BUS! NESS statesmen were active 

iome Ideai of m February Owen D.Young found 
BufineiiStattfiMH a <ja y enough to sug- 

* gest to one commit trt of Congress 

a plan for a partial hem us payment 
in cash and to another that all commercial banks in the 
country- be brought into the Federal Reserve, 

Melvin A- Tray lor. president of the First National 
H:mk of t hrr;ju:c> -uirj tine of r he organizers of the Bank 
for International Settlements, went lo iMlla^, in the 
state where he was graduated from law and politics into 
hanking* to propose that an economic council be id 
up, which should among other things work out a "real 
wage," responsive tn tin- rw rind fall of prices. 



All Bd^U 
★ 



j . MR. YOUNG'S plan for bonus 

lo N d i.on A l.u- payn^n^ have ^ xted 

upon by the time this is read. Hi- 
proposal for nationalizing and 
bringing into the Federal Reserve 
ill commercial bank* will provoke much discussion, but 
little action. 

To many of the objections sure to be raised against 
bringing all commercial banks under one lateral con- 
trol, Mr. Young was ready with answer* 

He regretted any further invasion of the rights of the 
slate* by the Federal Government hut he uipiupul 
wonder that in the "face of such gravitation toward 
Federal authority the banks hadn't been drawn in. too." 

Another inevitable question is: flow shall the fund* 
hrld an saving* and for trust purposes be <*Krettated 
from commercial deposits? 1 * Mr. Young had the answer: 

"f believe that bank* for raving* and for the adminis- 
tration of trusts or other special time fund* should br 
State banks, and that the** powers should not be in 
eluded in national hanking charter- " 

One may not a«ree with Mr. Young but no one can 



deny to him courage to say what he believes and a clar- 
ity of expression that makes what he says understand- 
able to the simplest of lis. 

w/ _ THIS would be a livelier and a 

A W* 9 e Btted ^ |]vable wudd M if ^ 

on Living Costs ^ thing- that are logical were also 
^ practicable. The Dallas speech of 

President Tray lor of the First Na- 
tional of Chicago may be a case m point. 

Me would have labor paid "a real wage, " a wage 
based on the cost of living, a wage that should #o up 
when those costs rise and down a* those costs drop, 

Mr. Tray I w proper a conference of representatives 
of business, of government, of labor which would con- 
sider this- and other proposals of vital concern to the 
welfare of the nation. Their"* would he the difficult ta-k 
of setting up a measure for the "real wage" which Mr 
Tray lor proposes. 

One difficulty would be the disparity between .decline* 
and increases in wholesale and retail prices and the lag 
in time between the fluctuation of the two figure*. 

CoJonel Ijeonard Ajtcs ays in a recrnt bulletin of 
the Cle\ eland Trust Company : 

The dwrlinr fit whnfrwlr prim in ihi* drprniHn ht* brm about 

1 k per cefii, ud ihat of mail pom about iun* pa rrm. 

It would seem unfair to a worker to reduce wage* 
becauw wtoI and wheat are low if clothes and bread are 
at the Mmr old level v 



Synthetic 
Comumpitcn 



TN HIS Dallas address just re- 
ferred to, Mr- TruyW had I his to 
say about inrrea^rs of production 
and con^umpiKin 

^ynlheciralty we art 
*f\ m iu um tynlhitinnv h*vr Uninti iw> m*ih"d *f 
OYi«umplion. Td m\ mind Hut fad ffuHrtifr* th* 
taffcnlion of iht nwufrmrnl td Aimrvnn bu^mam* 

But tkrm t we, Mr. Traylor, doing something synthel 
i call y to tncreasr consumption when we display and ad- 
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vrrtise new and durable good*? In 1895 there were four 
automobile* registered in the t'mted States. In 1**30 
there were 26,718,000, Survly sormthmu happened in 
I hat Lhird el a century to increase consumption whether 
il was done synthetically or otherwise. 



Drowned 
Under filet 



OUR old friend the Ham Talker 
came in Hit uther day Obviously 
there va.^ something «n hi* mind 
and it wa* not depmsion. His busi- 
ness was set back 3 little but he'd 
managed to net ahead in 1928 and 1929 and be wasn't 
going lo worry. 

No. be *aIdL lt'« rut thif deprrsgkirj that** up a g fl m g me We'll 
fti mtn thin We aJwayi have U*» wnethin* btajnu% IVc figured 
mat *h*t it [dine IB cpiit ^Hrrn nvitizainin J kritiw thJM'± 
an Important witbjctf and vuhitntn have been written about O. 
but J"m probaWy thi- onp man who klfflWl 

No, it isn't dinnr *ithoul rum or doirUE with ll.il itfi't xhr 
AUlnmntnlf Of the h-i-fc]r-^Lrs*. ol rrunliTii vnulri en n mifmnmrnl 
marriage or the dtclmt of the home- No ui, not one of *cm* 

What ii it? h> /iN-r f haven't Rot the complete statistic) and 
I i -m r fivr the nai l datr hut within the next three or four ccn- 
cration* or maybe sooner. *c fhalj all be "mothered utidcr file*, 

Juit take one thinn I have tin re ui iuur Ulr iimimmlc pcilicie*. 
urne acdnVot insurance %ome fire insurance, ft take* a file drawer 
or two to keep my end of the correspondence, receipt*, ootkcm 
etc, and every rime the company lend* me anything I mjpprrae 
ti lile* a copy of it. And there munt br tnorr'ri a hundred mil htm 
policies in the country Think of it; 

And court c^m-*, Alt the papci* that air filed and copicj kept 
lo lawyer*' office*- And care} indexe* til bet my barber's ejot 
a card mdrc and Ntuki up to ire when he rut my hair and how 
he did it 

And government* 1 Hid yim ever walk amond Lhi* Washington 
City of your* and peek inio basement window* Why, then- are 
mile* and milci of rile* -and growine. all the time 

Juit think what the war did. We had maybe f"ur million men 
in it onr way and another and I'll bet the War Department and 
the Veteran i Bureau and maybe three or fnur other place* havr 
jpu a file for earn one of 'em- 
No MS. if Ksmethine Mtti done wr'U all be diownrd in a ttfl of 
paper *nd. I warn yum, it'll **art tiffhi here in VVa-Jiinjjton. 



Common Sense 



A NEWS item from Atlanta says 
that a woman le«N.it or recently 
in LejiiUture introduced in the House of Kepre- 
* sentative* a resolution proposing a 

ta* of SI on red neckties, variegated 
si)ck>. and colored "*hnrts-." 

Letters of indignation began to arrive, ranging from 
one thai dt-cliiri-d the whule Mnrui Savors ol the in- 
tolerance of four centuries Ixtck," to a not Iter th.it saw 
international relation hi endangered by the tax if it were 
applied to Scotch phids. 

And the legislator explained: "What this country 
needs mot is a 5rense of humor/ 1 

She might perhaps have added, ""and what some 
legislators rm-d is less, sense of humor and more com- 
mon sense:." 



IF A has a dollar and B ha^ *ome- 
thinj? that A wants, B can get A s 
di-llai provided, in the^e mm -, 
that A h sure hi? dollar is getting 
a dollar's worth or perhaps a dollar 
and ten cents' worth, We stress §i in these times 1 " be- 
caiwe tn a day of elation and inflation when A b enn- 



A Time to 
Go Shopping 



NATION'S BUS meSS foe March. 

fidcni that another dollar will come atonK to lake the 
place at the one he spends, he is less moved by price 

Local advertisers and chambers of oirnmerce are 
finding that out. Two interesting iitttaooo eoroe from 
Troy, New Y^rk. and Rutland, Vermont, 

In the former city the Bryon G, Moon Coutpany. an 
advertising sigtncy t wtth the Troy Chamber irod the 
Troy newspaper* started a shopping varvey of the city. 
W hen there wasn't much reduction they ^id h\ when 
there wa^ they said so and far the moat part they (wind 
that there was. In Troy the reduction was from 15 to 20 
per cent on mmt k<x*K including such v.ineri products 
as women's underwear, paints I house not fad i . 
ttare and food. Men's dolhinj; wii^ a rt^Tted exception. 

In Rutland the local Chamber called on the stores 
lor reports and the Rutland Herald printed them 
Here, too, the result was to show lower price* with 
men s suits not an exception hut fallowing the current. 

Both surveys are hanging proof that ir 1- - 1 ill 
sible for B to capture that dollar of A a s to which we 
referred in the opening sentence* 



THERE are almost as many wa>^s 
of prevent inn future depression* si 
thtTC :iu< t xplaiuitirni-. nt tho^ 
through which we have passed, 
Here are a lew gathered from the 
letters that descend upon an editor : 



From the 
Daily Mail 



1 am ntrf admntinjE ruuinjr wa«ea r if xhe workman mn produce 
a lau pintu lm his rmrjli>>iT. bus il it U imputittbk Iflf thr wmh- 
nmri In do on accuunt q\ \ht waiT* fx* lilt hxi liinh thru ilirre 
i*i nn pihfr way tn makr a sticrw than in njr wa^ei at no one 
\ms liibut mure lltan u productt ah4 nuke a lucceu. 

Trie Fedrral Gov^inment to apTsmpntiir apitrmimatdy tm 
tii Elian dollar ol caJLinf it a Stahility Rr*eivc Fund 

Th\% appropriation can he procured by floating a Stability Re- 
vn-f l^jan, and Oi b? used Cot the purjm&e ol lending thii rrwicy 
to thr unt-mplrvcd tieoplc o( ihifl country in amount equivalent 
Tn erne half their normal earning powrr, but not to exceed S30.00 
per week, maximum, restricting theie ban a to the married men 
who ha^c famtliei of otic of n^ire children, 

Tii e aU the wheat purchased by our sovemmenl last year to 
tht poor people. 

T!ir f)lan In exprditp lh< restoral iffli of naiiritia] prosperity pro- 
vide* for acd indudeai a ncrics of kKoifan^. which are alliterative* 
tamparabve. drwriptivc, ni^eflive and wme diversified. For 
CJtainpte: "Encouraging Extensive Employ men I Enables Ever- 
lasting Enjoyment Pl "Muvdon^ \\2kt ^1err> , Mao> Bri^k Huy- 
init Ekw*ts Outinevt. 11 "Hoes Have I Ism* Hufdetn Have 
Home*;" "Prudt'nl I'luchaMTn; E'rurn^iu^ PrwpcrMy," c:c. 



A General StdFf 



ON the same day that Dr, John S, 
Dewey urjjed Uiat Senator Norris 
for Industry? f iea d a new par ty and gave as one 
^ of his reasons that both the old 

parties stood (or " ru^ed individ- 
ualism" Ska again 1 "scpcial planning and st*cial control/' 
there appeared another of the many proposals we have 
had of late for the estahJt^hment of an Economic fien- 
eral Staff which should stabilize employment, control 
production and do a hundred and one other desirable 
things. 

Nation's Business has no intention of discussing 
pf.ilir.ic> ur parties, new nr nld, save only Lo surest that 
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"rugged individualism'' Is a quality of 
American life which we should be 
slow to abandon, and to add this 
thought: 

In nil our talk of so-called economic 
general starts, in all our schemes for 
planned amtrol of industries, in all 
our proposals Gar repeal of the Sher- 
man Act with greater resulting free- 
dom of bu>ine^ combination, how 
can we escape that other danger of in- 
creasing an excessive government reg- 
ulation? 

Professor Dewey, when he sets 
"rugged individualism'* against "social 
planning and social control." presum- 
ably looks to control through increas- 
ing legislation, through new boards 
and new bureaus to do the' ptanning 
and effect this control. 

Can those who vision an economic 
general staff stabilizing industry 1 see 
any way of carrying out the staff 
plans except by government? Unless 
it h the way of "rugged individual- 
Jot' 1 which is leading dozens and hun- 
dreds of business leaders to try in 
their own plants and at their own ex- 
pense pEans which may lessen unem- 
ployment not only now but in the 
future. 




THIIUPlL 



Air Mail on 
a Mileage Basis 



HAILED as the most progressive 
piece of aviation legislation adopted 
since the passage of the air com- 
merce law, the new Mc Nary- Wat res 
Act bore immediate fruit in the 
award of Fivie contracts and the extension of two con- 
tract lines. Twenty other contracts were affected by 
the act. If not by design, then by happy accident, the 
first contracts were awarded on the twelfth anniversary 
of the inauguration of the pioneer air-mail service 
between New York and Washington, which began 
operations on May 15, 19 1 8. 

Under the McXary-Watres law, air-mail payments 
to contractors wHI be made on a mileage basis, the rate 
being graduated according to the amount of space in 
contract, with a maximum rate of $1.25 a mile for SURK) 
pounds of space. Under the old Kelly Act, contractors 
were paid on a poundage basis, the rates ranging from 
$3 a pound to 78 cents a pound, regardless of the dis- 
tance the mail was carried. 

Air pcuwenger lines throughout the country without 
mail contracts have found profit difficult. Now they are 
tn belter case through opportunity to qualify for con- 
tracts on the basis of a specified transportation per- 
formance. 

Changing the method of payment from a poundage 
basis to a mileage basis is expected to prevent inequal- 
ities in payments and give relief to lines that lost money 
under the old system of compensation, It goes without 



The Generous Giver 

saying that whatever helps the air lines helps the entire 
aviation industry. 



Our Socialists 
in the Senate 

★ 



TURN to "Who's Who" for 1916 
and read: "Spargo. John, author 
. . . socictlistic lecturer, writer and 
worker/ 1 It's the same John Spar- 
go— no longer a socialist — who. 
aroused by the controversy over the Federal Power 
Commission ; writes as follows in the Chicago Tribune: 

Important as the CDnstilttiional Ixsuv involved K in the con- 
troversy between the Senate and the President £>vl-s ihv iippoint- 
ments lo the Federal Power C*»mrni-«ion there h an even larger 
issue. Bade of the attacks upon the President there is the de- 
termination of a compactly nfganized croup in undermine ihe 
existing industrial system and lt> set up in hi place a system of 
government ownership and control* 

In the list of vice preside tn of Thr Public Ownership Leajjue" 
I find the names of four senators— LaFoEIutie, Howell [A.P.S, 
Davis and Dill. Thus it is. seen that ft propaganda which is 
directed against the economic ny*tem of the nation has its leader- 
ship in the Senate of the United SUles. 

Let us suppose that the responsible leaders of the cieat electric 
lipht and power industry— the tt^citlled power trust— had aunt oul 
letters to people all over the United States calling upon them to 
wire the siinalors from their several states asking them to protect 
lhe industry and defeat the attacks made on the Federal Power 
Commission; suppose, further that this appeal to the people 
were a&sued under the direction of □ group of ■senator* who be- 
lieved in defending American industry- -does anybody doubt that 
there would be a great outburst of indignant protest from the 
self-appointed "lenders ol the people"? 

Mr, Spargo ought to know that whatever is done for 
the cause of government ownership is always right, who- 
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r\ er rji ie-v it ;ind however it is done. Conversely anything 
a public utility may da in its own defense is per se al- 
ways wrong. 



A Core (or 
Prosperity 



A SUBCOMMITTEE of the 
Senate's Banking and Currency 
C-*mmiiU-r i- hunlniK fur way* to 
prevent recurrence of panic* and 
depression- |n>eph A. Brodenck, 
state bank examiner of New York. WW a witness Asked 
as to possible ways of preventing speculative outbursts, 
he rephed: 

"There is no way to curb that; it is a fever in the 
blood and is only lying dormant now," 

Not long ago the writer asked a leading American 
economist: 

"Is it possible to prevent recurrent depressions?" 

"Yes p *' was the answer, "but we don't want to. We are 
essentially a gambling nation, though perhaps a better 
Word than gambling would l)e venturesome. We want 
to try for big things, to mike the little business hig and 
the big business bigger. Any move towards restriction 
when times are outwardly good meets with small ap- 
proval." 

Another economist gave it as his reasoned opinion 
that on the whole American business had gone further 
and fared belter because its progress had been a series 
of spurts followed by temporary periods of slowing up, 
than it would if it had been content to plod. 

Not long ago a trade association executive was asked : 

"Well, are your peopJe going again through the ex- 
periences of 1928 and 1929?" 

"I've no doubt they will." he said, "Things are im- 
proving now and will continue to improve. In a year or 
two or three, one man will say: 

™ Tve got the best design in the industry this year/ 

"Another will say: 

" Tve got the best advertising program/ 

"And a third will say: 

1 I've got the best sales force/ 

"And each will add '1 think I II gel more than my 
share of the business this year.* 

"And you can guesa what happens." 

If the Senate's wiseacres find out the remedy for de- 
pressions and administer the dose will they also cure 
the periods of prosperity that precede them? tn other 
words can we distinguish prosperity from inflation and 
prevent the latter without discouraging the former? 

. r FACED with one of the worst 

Lcsi Uovemmerrt jn the hi ^ ory of ^ Unitt , d 

in Buiinesi States, Martin Van Buren in 1837 
4- summoned a special session of Con ■ 

gress and said to it: 
"'The less Government interferes with private pur- 
suits, the better for the general prosperity." 

Claude M Ferns quote? it in his life of Daniel Web- 
ster and says it had ,+ a wisdom which his generation did 
not appreciate but which a modern business man can 
understand/* 

A sentiment which American business translated in- 



N AT ION'S BUSINESS far Mwk, mi 

to direct action when it declared through a National 
Chamber referendum: 

Thai the Muscle Shoals project should be sold or 

leased, as is* on die best possible terms/' 

This dearHrul assertion of the (knernment s duty li.i- 
met approval all over the country. Here nre two quota- 
tions from a sheaf of editorials;: 

From the Philadelphia Public Ledftir: 

TLi- iMmpArtlm VGfcB rtflrii- ■ j ■ «- 7 1 1 « - r * I'm'. ,.r'.lv i( ] !rar|rrii 

of butifiw* tfid ctMTimertp but ol the rank- and- file, who believe 
thai ihr Ixivrmmrnt nhouLd all end stnrtly to in bu^m**. 

Prom the l lartfnrri, { onnectirul, Cowant: 

The referendum held by the Chamber of Commerce of ihe 
United Slate* nmong Iti memberi on tht question* (if FeoVrgU 
■ pf »r i .JUiJii of ilic Mijwlf Shuafc prnjffct and Federal regnlatim 
of water power indicmtH how Nlrongly reprcwtAiivr buifncte 
inttreflt ei'nfraUy object to the Lnrmiringly paternalistic Atti- 
tude of Che F<*drniL Government in m.nim lhai *re essentially 
of ctmctrn ori]> to private interest* or to the Stale*, 

And ex President Coolidge summud it all up: 

Fur the United Sutc* to kg imp the electrical bminrw would 
be a jpjditi miliar of iu power* and involve it in nil kind* of polit- 
ical abuse* The thing to do with Muscle Shoals* is io dispote of it 
to private inlrrrsl* wjlh *ui table reunctinft*. 

r J W A TIIE Unitotf Slates Chamber has 
Uivc Work; announced the formation of a oofii- 
Noi a Dole 

mittee to study methods to provide 
it practically continuous employment 

throughout the year. A worthwhile 
study, one on which there should be no delay, and a 
field in which there is plenty of competition* In eight 
-lat*-- Ml- li.-ive Iwth introduced providing for unem- 
ployment insurance, while in at leasl three other states 
commission* are proposed to investigate the subject. 
There will be little argument in this country' that the 
best remedy for the disease of unemployment is to 
prevent it. 

r AT ONE time the publishing and 

Competition advert ^[ n& industries had only a 
of Change f ew such battle grounds as these: 
^ Newspaper vs. magazine. 

Morning newspaper v*. evening. 

Weekly vs> monthly. 

Quantity circulation vs. quality. 

And a hundred other questions as to types of copy, 
color, position, reader inter**!. 

AIohl; came the radio and newspapers, and magazines 
sat up with a start and asked, M ls this going to drive us 
out of business? Can we fit ourselves into this new ap- 
proach to the great American buyer?" While advertisers 
and their agents asked. "How shall we allot the adver- 
tising money to the old and to the new? 1 ' 

Now a new medium looms on the horizon. M Spon* 
sored* 1 entertainment over the radio has penetrated the 
buyer's ear, and now "sponsored"" entertainment is com- 
ing into the moving pictures, We are told that 115.000,- 
IKK} persons went to picture shows every wetk last year. 

New problems for publisher and advertiser! Truly 
there is no industry exempt from those factors we have 
called X forces, the uncontrollable things from without 
Change is the great competitor as the Raymond Wil- 
loughby article on theoppo&ite page points out. 




America ii n nation 
dcfi nUely on the move 



Change — the Great Competitor 

By RAyMOND WILLOUGHBY 



Of the itaff of NATION'S BUSINESS 
DECORATIONS BV DON MILLAR 



IF YOUR business is at all concerned about its life extend on. 
il is worth while to brush up your idea? daily and see a new 
idea man twice a year. On all fronts industry is pushing for* 
ward to find new markets. Old firms and new firms which ig- 
nore the American demand for change are having difficulties. 
Those thai are keeping the pace must depend on ideas 



■ T IS immediately significant that the 
M eagle is our national emblem. The 
I carpel slipper and the easy ch.ui 
I have no place on our coat of arms. 
America is. a nation definitely on the 
move, "Move on" is more than the di- 
recting text of our police departments. 
It is the most active coin in our national 
currency. 

So characteristic is the itch to keep 
going that we find an articulate im- 
patience with loafing. "Let's burn all the 
chairs, divans, davenports, and benches," 
arses W. A, BIees h vice president of the 
Oakland Motor Company, and justifies 
his inflammatory tonic with saying, "If 
burning the chairs did nothing but make 
the chair sitters go out and buy more 
chairs to sit in so they could comfort- 
ably complain about poor business, we 



would at least put a few people hack to 
work making chairs." 

Tree Otters, Rag-pote perchers, and 
bench warmers have at times provided 
exclamation points in the 
new^ But it is apparent 
that they have not written 
the declarations of our in- 
dustrial independence. The 
business that says "I do 
not choose to change" Is a 
bad risk, as many bankers 
and investment companies 
know to their cost. 

Better services, improved 
products every day win 
converts from familiar ser- 
vices. Look through the ad- 
vertising pages of any 
magazine. How many 




brands or trade- marks were there 20 
years ago — five years ago? Probably the 
magazine itself is not that old! 

A nation is as young as Its ideas, 
Every business has two junk piles. One 
inside the walla, the other outside. Good 
Limes or bad times, depreciation and 
obsolescence of plant and equipment 
are always on the job and many good 
heads have been put together to work 
out the retirement of superannuated 
machinery. But it is becoming dear that 
too little thought has been given to the 
high cost of outworn ideas. 

An engineer of the Gen- 
eral Electric Company 
strikes the keynote of in- 
dust rial progress by saying, 
"Know what is best, what 
trends are; prcsa relentless- 
ly for modernization, in- 
stall conscientiously, and 
maintain intelligent I y.' J 

New attitude 



Radio challenged and 
movie* learned to talk 



THE American people 
have a new attitude to- 
ward life and the appara- 
tus with which life is lived. 

15 
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Airplanes ch * lienor older transportation 
And the autogyro ehallengr* the plane 



Thai state of mind greatly affects the 
things l hey buy and consume. Its ex- 
pression ha4 been aptly labelled "the 
American tempo," 

"It mean*," say* Earnest Elmo Cal- 
kins, "that new ways, new things new 
idea* ate eagerly spread and <:i^«rk 
assimilated, and that a semblance, at 
least* of that smartness which was orec 
the prerogative uf the privileged few. 
is now demanded by virtually all." 

The manufacturer, the whoksajer. the 
retailer, the transportation aim panics, 
the bankers, the insurance w raters the 
whole vast organism that we knew as 
business — must play up to this new na- 
tional consciousness if profit and per- 
manence are the glials. Business must be 
synchronized with the jiace of today if 
it is to keep the pace of tomorrow. 

Products and services must be seen 
in a new light by their creator* and dis- 
tributors if the public is to see them in :t 
new light. The change in viewpoint in 
uiternat before it can be external. It 
come* by design. Change is rarely an ac- 
cident. Patient searching for the belter 
way, The improver! pmo-ss of pioduct is 
the tried and proved for- 
mula. And there is no lack 
of rvirler.ee that organized 
quest of the unknown has 
paid its way. The case of 
the Gorham Manufactur- 
big Company, f or esarnplc 
Edmund C. Mayo, its 
president, reported that 
the firm's chemical and 
physical laboratory saved 
$125,000 the first year. 

*Tf your business won't 
support a research depart- 
ment/' he said, M go into 
so mi i >t!ii r business " 



In the old days a firm 1h.1t 
established itself in a general 
way rated progressive. 
Market domination is now 
only a matter of months, 
tabor» capital, raw materials, 
I productive procttte*, market 
I ing facilities can be mar- 
H billed quickly. They need 
I only the spark of an idea to 
energize them into fruitful- 
nesa, and idias aie travelling 
faster and faster. Some day 
we shall sec "new ideas" listed 
among the asset* of going 
concerns. The business that 
pleads it doesn't have a 
chance means that it doesn't 
have a change maker. Even 
now an investment rating on 
"new idea" departments is in 
pf.-i-r- ■ 
A national investment or- 
ganization has thought it worth while to 
report on the "new idea 1 * facilities of flic 
41) business enterprises included in its 
portfolio. Notable achievement* m sav- 
ings effected* new product a ck-velnped, 
and new industries created are also re- 
vealed. 

Pointing out that ten years ago I here 



look IS yean to get the first million 
.luv-inobilcs on the road. Two years to 
get the second million in the publics 
hands. One year hi put the third million 
in use. But in a generation the national 
registration has risen !.h ttiiI!i«">u 
motor vehicles. It look only seven years 
10 sell 13 million radios and sales of 
electric rdTigfTsjinn multiplied hun- 
dred times in *even yean. 

America's hospitality to change Is 
i v* 1 v. win re np;s;in ril I fa MM M ftfi 
factory oulput, the word goes, is ot 
goods entirely unknown 50 years ago 
V U;ii |kt ji*u*of (act is at hand in the 
General Elect ric's report thai itcrns de- 
veloped in Oh last ten years constituted 
25 per cent of its sates in 1929. 

Call i Ml- Mill ol American industries 
mi you will find that where there ts 
leadership their is change, A crystallized 
management is no match for a fluid 
market 

Ihe way of industrial salvation 
through change is ably exemplified in 
recent business history. The Union 
Carbide Comr >any, for an object lesson 

Once Prcsloliie was its big product 
Electric starting and lighting for motor 
cars cut sales. The company turned to 
making radio batteries. Th*y sold well 




The auto industry pa>* devoird tribute to the spirit of change 




Science today U ihr 
maifinpring of industry 



were not more than 2flD industrial 
laboratories in this country, and that 
today I P 5TMJ companies are spending 20CI 
million dollars a year on 
industrial research, the re- 
port says, "in a decade 
science ha* become the 
mainspring nf industry. It 
has reorganized, expanded, 
and revitalized modern 
business and lighted the 
way to vast industrial 
realms hitherto unex- 
plored" 

But the ways of the 
change makers are not al- 
ways easy. The world must 
be shewn again and again 
for the old is tenacious. It 



Then the electric radio sets began to 
dominate. The company went to work 
on radio tube*, health lamps* and re- 
lated products using carbon elements. 
Change. change, chang?. but the com- 
pany is still going strong. 

Continuously changing 

THE Radio Corporation of America i* 
a no chef great change maker. It began 
ai a holding company for radio patents. 
Then it hemmed builders of broadcast* 
ing stations. The manufacture of radio 
sets and lubes was an easy step Was an 
inducement needed for the public to 
buy 1 Well, it would provide programs. 
Were the movies a competitor 1 Why 
not ft. im<> Tl ■ Ehe.ih r bgsim - and 
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Even modes In dancing 
and music are changing 



lake over vaudeville? The Keith- 
Orpheum circuit was bought. Al-u,.: 
came the talkie* threatening to kill 
radio. movie** and vaudeville, and the 
coi|ioration found li pupfilable voice 
Growth by accretion, advance by ab- 
sorption, progress by projecting the* 
present. So, too, wiili Gent tjI Electric; 
General Foods, du Font, and Sherwin- 
Williams. When the United Stutes Steel 
Cus"(HK;itKin made up its culled ive mind 
that cement was a competitor it bought 
out the Universal Company, 

The versatility of the Hercules Pow- 
der Cump.my ;t case in point. Explo- 
sives lost their market at l he end of the 
war, and the company decided to try 
"naval $tqTO'— rosin, turpentine, and 
pine oil. Its turpentine 
campaign aimed at paint 
and varnish makers fell 
short. It round that nine 
million cif the 12 million 
gallons sold annually went 
over retail counter^ chiefly 
to painters. It learned that 
turpentine had twen sotd 
from the barrel — no 
brands, no trade-mark* 
nothing to give distinction. 
Why nut bn-hk duivn [he 
contaisLLT to Iivl- gallon, 
one gallon* and one quart 
sizes, package it attrac- 
tively, put on a distin- 
guishing mark, and go alter the con^ 
turner? Answered as indicated. sales in- 
creased 81 per cent and a larger plant 
was required 

From pots to skyscrapers 

AMONG the old industrial faces that 
have put on new makeup, none perhaps 
is more remarkable lor change than 
aluminum Long a mainstay of pots and 
pans P aluminum and its alloys now fig- 
ure prominently in the rnetat working 
industries, Through the intelligent 
legerdemain of the change makers, no- 
tably the Aluminum Company of 
America* aluminum has become impor- 
tant in the manufacture of airplanes, 
automobiles, railway cars and Locomo- 
tives. Intensive experiment and study 
have made a place for aluminum in the 
manufacture of metal furniture, power 
T m n smi s*i< m equ i [ jnu nc . ■ ) j t bu n itrs. 
and spray painting devices, 

Aluminums new place in the con- 
struction sun is conspicuously revealed 
in the facade of the Empire State 
building in New York City, and in the 
A. 0. Smith building, Milwaukee. Kive 
million aluminum hub caps are now 
used on automobile wheels. The de- 
velopment of "Alclad," an aluminum 




New *[Cifl products are modifying building practices 



alloy, made possible the construction of 
the 2MC 2 P "The worlds J::M all metal 
dirigible/' built at Detroit for the 
United States Navy. Alu- 
minum jiaini is a common- 
place, yet the ability to 
change the familiar bluish 
silver surface of aluminum 
to desired shades is a fair- 
ly rsjeent laboratory tri- 
umph. Where color is de- 
manded — as it seems to be 
in products of every sort — 
the industrial hue and cry 
puts a literal emphasis on 
the chromatic scale. 

How new steel products 
are modifying building 
practices is a matter of 
more and more concern to 
architects, engineers, and contractors. 
New "rustless" steels are being fabri- 
cated into outside wall panels which in- 
clude the window frame, sash, sills, and 
even the heating unit. By use oJ this de- 
structural sections may be more 
economically assembled in the shop than 
on the job. 

"Rustless" and "stainless" 
steels are inviting use where 
their nonoxidizing proper- 
ties are decisively valuable, 
as lor chemical storage 
tanks and filters, for silos, 
in the preparation of foods, 
in nifi.il nmune, ami reduc- 
tion works, in paMeurizEi- 
tion processes, pumps and 
pistons. The idea of all-steel 
buildings now in a way of 
practical translation holds 
important commercial inv 
plications for cement, stone, 
brick, and lumber. Long a 
mere bearer of burdens, steel 
has been touched by the 
change makers and trans- 
formed into a thing of 
beauty. 

If one thing cannot be 
ehanfied to improve sales, 
perhaps another can. Noses, 



(or illustration. A maker of silverware 
almost found himself in bankruptcy be- 
cause the fancy boxes in which his goods 
were packed srrtelled bad. The glue 
was the offender. A change ol container 
restored hi a ware to good standing. 

Pleasant odors help sell 

THIS idea of deodorizing is more than 
an industrial footnote in its relation to 
leather and linoleum. Laundry soap, 
wall finishes, and raincoats are taking 
more and more notice of the sense of 
smell. Theater interiors are scented and 
probably it could be demonstrated that 
houses have been sold by the smell of 
new paint and varnish. Perhaps it will 
turn out that some books have been 
censored more for the odor of their inks 
than of their contents. The olfactory 
nerve has been known U) control the 
pocket nerve. 

Once it was an industrial fashion to 
look on by-products as poor relations 
but not rarely by-products have out* 
done the main Ibe. The examples are 
(Continued on page 152) 




Long distance transmit on of gsl* by 
pipe line is a. problem for railroads 



SINCE LAST WE MET* 



JANUARY 



JANUARY 

9 • LOCKOUT which will affect half a million 
Lancashire cotton workers begun 

UNITED Slates Steel bookings gained 
300,000 torn in December, largest increase 
in 3 years. 

CASH in circulation in United States in- 
creased S26.000.000 in 1930 to a total of 
S4,ft9Q0Q0,rm 

18 * BRITISH trade in 1930 declined $U74 r 
000.000. Exports decreaj*ed 5794,000,000 
and imports $8^0,000,000, 

SALES in department stores in 247 cities 
dropped 8 per oent in 1930 from 1929. 

14 * RATES on lime loans in New York lowest 

in 36 years. 

SCI 1ULTE- UNITED, Inc. holding com- 
\Kiny ha I hi' Schulte Five Cents to St 

stores, in receivership. 

GENERAL MOTORS sales for December. 
1930 were 80.000 aa against 40,000 in 
December, 1929. 

1 5 • RICHFIELD Oil of California in receiver's 

hands 

UNITED STATES Rubber. Kelly Spring- 
field and three Standard Oil Companies cut 
tire prices about 9 per cent. 

IT * SAVINGS Bank deposits in New York 
State rose S40O.O0O.0OO in 1930. 

SALES of 33 large chains were off 1.53 per 
cent in 1930. 

ALBERT H WIGGIN, chairman Chase 
National, world's iaT^t bank, urges 
United States to start a movement to re- 
duct war debts. Thinks moderate wage re- 
ductions necessary. 

CHICAGO hears that Arthur W. Cutten 
will move his grain trading activities to 
Winnipeg because ol Farm Board actively. 

18 ■ TRANSCONTINENTAL Western Air an- 

nounces a 36 hour coast-to-coast express 
service Rate $L55 to Si a pound according 
to size Maximum 200 pound! 

19 * GOVERNOR ROOSEVELT of New York 

urges quick action toward si an- -built St 
Lawrence power plant. 



FEDERAL RESERVE Board *avs output 
of mines and factories at close of 1930 was 
:ihnu< nv.. thirds **\ the peak in the middle 
of 1929 and the lowest «nce the spring of 

1922, 

GENERAL ELECTRIC sold $MlJK)0 a 00D 
wurth of good* in 1930 compared with 
$445 r 800 p Q00 j n 1929. 

50 » $22,000,000,000 new life insurance written 

Ui 1930 in the United States. 

INTERNATIONAL Business Machines 
arm i iu rices a new type of scale to count any 
number of article* of equal weight, 

51 • IRON AGE says steel production is at 46 

per cent capacity a* against 44 the preced- 
ing week. 

STOCKHOLDER suit begun against Penn- 
sylvania Railroad to force it to sell Wabash 
and Lehigh Valley. 

NATIONAL Biscuit increased net income 
nearly Si -500,000 in 1930 over 1929. 

INTERNAL Revenue receipts diOppcJ 
S107.0O0.O00 m the last half of 1930, Even 
cigarettes were off. 

DEPARTMENT of Labor says cost of |iv- 
ing 6.2 per am lower in December, 1930 
than in December, 1929. Food decline great- 
est. 

53 * AMERICAN Tobacco refuses to sell direct 

to United Cigars, Tells wholesalers to carry 
on. Rumors of new cigarette price war. 

AMERICAN investments in Canada now 
about So\900 fc 000.000. Authority Financial 
Post of Toronto. 

54 * INTERSTATE Commerce Commission 

would do away with the recapture clause of 
the transportation act and let railroads earn 
more than 5% per cent- 

CORN at new low price for the season May 
at 66?i. 

S6 • CITIES SERVICE offers to exchange on* 
share of its common for four shares o( 
Rich he Id Oil common. 

ST * U. S. STEEL shows net earnings for 191UJ 
o[ SI 57,755.000, which is more than divi- 
dend requests Earnings in 1929 were S265,- 
«3&00Q. 
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A N U A R V 

CARLOADINGS week ended January 17 
were 726,000 cars as against 714 P 000 car* 
lor week ended January 10 

STOCK Exchange makes new rulitij! that 
members may buy securities and sell them 
on commission through employees. ,l Sec- 
ondary distribution. 4 ' 

28 • DECEMBER motor vehicle production 
was 16L223 as against 141,159 in Novenv 
ber and 125,502 in December, 1929. Yeafs 
output (cars and trucks) wa* rt.oOD.OQO 
against 5,350,000 lit 1929. 

DR. DUBLIN, statistician of Metropolitan 
Life, says 1930 made a low death rate rec- 
ord of 8.3 per 1000, This is I 1 per cmt un- 
der 1927, the previous low year. 

SAVINGS deposit? went up a billion in 
193€. Authority, the National Assoc iai ion 
of Mutual Savings Banks. Bowery of New 
York is largest with over 5400,000.000, 

MONTGOMERY WARD made a net of 
$3,400,000 in last quarter of 1930. more 
than wiping one deficits in preceding three 
quarters. 

• SEARS ROEBUCK showed a net of S14,- 
000,000 (or 1930 against 30 million for 
1929, 

BETHLEHEM i-jnn^t 3 Re t for 1930 qf 
S23jOO f O0O against S42.200.000 in 1929. 

30 • INTERNAL Rtvcnik- i > -r^ - 1 j i r s Mr calendar 

year 1930 were $2,900,000,000. about S20Q,- 
000.000 under 1929. 

SIXTY-SEVEN railroads report net of 
539,600.000 for December, a decline of 30 
per cent compared with December, 1&2B. 

31 * MEXICO gets a two-year postponement of 

gold payments on national and railway 
loans. 

IBU A«Y 

1 ■ PRELIMINARY compilation of earnings 
for 1930 o£ 102 companies shows a drop of 
about 25 per cent I rum \ L J29. In most easts 
inventories wt-rt sharply cut and in many 
surpluses wuta jnciL-itstd 

NEW YORK Times list of 240 stocks 



F E B R U A B y 

shows a gain in rake for January of Si,- 
500,000,000 after (our months of loss. 

FOREIGN loans by United States in 1930 
wens $L.Oa5 T 000,QOO which was $3&0 P Q0CV 
000 above 1929. Authority, U. S. Depart- 
ment uf Commerce. 

2 * DUN puts January failures a\ 3.3 16, lat- 

est of any recorded month. 

SILVER down to 23 Ji cents an ounce, new 
tow record. 

3 * CARLOADINGS for week ended January 

2 \ were 715,690. They were 725,938 in pre- 
vious week and ti62 h 346 in same week of 
1930. 

H, M. ROBINSON, chairman First Na^ 
unnal of La* Angles, iUKgts)S( a Federal 
fund to help depositors in dosed bank to get 
part of their money quickly, 

DUN'S Review reports a drop of 24i per 
Cent in Commodity prices in January. 

STANDARD Oil of New York puts in a 
pension plan insured with the Metropolitan 
covering 45 + Q0Q workers. Said to be the 
largest of the kind 

4 # OWEN D YOUNG proposes bringing all 

commercial banks into Federal Reserve Sys- 
tem, 

GENERAL Motors reports net of S14L- 
560,000 for 1930, a drop of S97.0O0.O00 
from 1929 but well over dividend require 
merit. 

SALES of copper at 9H cents a pound re- 
ported lowest In 36 years. 

5 » SENATE Commerce Committee votes for 

Limitation of crude oil imports to 16,000. 
0(10 barrels pur year for throe years. 

BETHLEHEM buys McClintk-MarahalL 
steel fabricators and erectors, for S32.000,- 
000. 

7 • COCA COLA shows S13.50O.0O0 net profit 
1930, the eighth year of increase. Spent 
S 1.000,000 more in advertising in 1930, 

SOVIET figures its exportable surplus of 
wheat at over 6.000.000 metric urns. Before 
the war Russia exported about 10,700.000 
tons. 



You Are Expected to Avoid 



By GEORGE MORRIS 

Of ih« HiWolNATfON'S BUSINESS 



" AX EXAMINER Jromtbe Innr 
rial Revenue Department 
wns going over my i&cnme 
tax report with me. lit put 
k 1 1 j - tinner cm Lii i in™ See 
here, 1 said, "if you had added two 
word* to the trust agreement of your 
return you would have been entitled to 
a 15,000 deduction: 

"Of txHJr&c t didn't know or I should 
have taken advantage of if. tt i* the 
kind of knowledge that comet under the 
head of valuable information. If ignor- 
ance of the value of two u^r i- 1:1 i\>,:- 
one item c»st me S5.000, 1 can onljr 
vaguely and with much it pu t estimate 
the total of my deductible ignorance 
over a period ol year* 

"On the other hand, 1 have never 
wanted any one, particularly the Gov- 
ernment, lu em the impression that 1 
would change the set-up ol my business 
or do anything else to avoid paying 
taxes to which the L*ivcrnment is en- 
titled." 

These were the if marks of a &uccess- 
ful business nwi I lr knuws how to y 
;ind how to sell, t ic knows his overhead 
and his operating expenses and can tell 
you the of every transaction that 
figures in his business. 

But. with all this business learning, 
he did not know what his attitude as a 
lax|jayer should be toward the Cmu rn 
ment or iJie Government 5 attitude to 
ward him. 

Avoiding taxes is sound business 

HIS was not a unique attitude. He alius- 
tratcs a state of mind prevalent among 
individual* who think consultation wtlh 
a Lawyer who specialize* on tax matters 
ii prima facie evidence that tl*ey arc 
trying to evade a legitimate responsi- 
bility to the (kivemrnent- 

Avoidance of unfortunate or calami- 
tous consequences is economically sound 
for the individual and for bu*m*T* 
There is no reason why it should not 
be extended to include avoidance of in- 
equalities in raxes to the end that one 
camera may not be penalized, while its 
neighbor acre** the street enjoys *ome 




The law protect* die citizen in thi 
right io avoid payment of MM* 



privileges in the same line of business* 
The Government expects everyone to 
avoid taxes by taking advantage of 
every legal deduction. 

The Government recognizes the right 
of an organization to chariKe js s slalu- 
or dissolve, in any legnl manner, with 
the expressed or implied purpose of re- 
ducing or avoiding taxes. 

"Avoid" and "evade" are terms fre* 
fluently employed in ordinary usage to 
convey the same meaning- In matter* 
relating to tax returns they are not 
even on speaking terms, They start 
from different points and proceed in 



opjxwite directions. The law 
protects the right to svrad 
taxes. It provides a penalty for 
an attempt to evade Uxes. 
Avoidance it a constitutional 
privilege. Evasion is a statu- 
tory offefHCL The United Slate* 
Supreme Court sayi: 

No evasion allowed 

"WE do not speak of evasion, 
because* when the law draws a 
line, a case i* on one *ide of it 
or the other, and, if on the safe 
aide, is none the worse legally 
that a party has availed him- 
self to the full of what the law 
pemtttfc" 

Wish thai opinion to guiek- 
hirrit the taxpayer should feel 
that his duly (o himself and hii 
business is to reduce or avoid 
payment of taxes to any extent 
short of evasion. The courts 
have had a consistent attitude 
in this respect since the Gov- 
ernment began collecting taxes 
Originally many person* fell 
that the Department of Inter- 
nal I Re-v< run- wa» arbitrary and 
unfair; thai decisions, contrary 
to common law. were resolved 
in favor of the Government in- 
stead of the taxpayer. If the 
taxpayer failed to convince the 
authorities that his claim wa* 
correct, he paid anyway. IIj^ 
only tiope for redress was to 
file a bill in his federal district court to 
recover the alleged excess payment. 

Federal courts are ill -adapted for 
handling the delicate and technical ques- 
tions of tax returns. Expert examiners 
lor the Government usually presented 
a better case than the bewildered tax 
j layer Moil- often than not the questi™ 
was decided in favor of the Government, 
but not until the taxpayer had bared 
the Soul of his business to public gaze 
and particularly to the view o( his com- 
petitor, 

This situation, and the accumulation 
of thousands of cases with no prospect 
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of early disposition, as wlII as 
& great variety of conflicting 
decisions on questions involv- 
ing the same principle, ranked 
in the creation of the Board of 
TaK Appeals in 1924. Todn.y 
the Board still has pending 
more than 50,000 cases. It has 
disputed of 35,(100, and is dis- 
posing of thtm hrfia as fast as 
l hey are filed, The Board has 
a record of 13 per cent of ap- 
peals from its decisions with 
two per cent reversal*. Of f 1 
cases taken to the United 
States Supreme Court, nine 
haw been affirmed Of 13,000 
appealable cases decided, L300 
have been appealed. 

Working in agreement 



SEVEN years ( rf operation, 
with precedents established in 
one caii: fur all other c^en in- 
volving the same issu^ un- 
doubtedly haw contributed to 
a better understanding between 
the Internal Revenue Depart- 
ment and the taxpayer. They 
have reached a working agree* 
rnent. Officials who handle or 
examine tax returns will testify 
that the American business 
man is honest, and the business 
man wiU testify that the Gov- 
ernment expects him to avoid 
taxes to the last penny, but not 
la evade payment hy one cent. 

More than a hundred years ago the 
Urn* required that each nole for an obli- 
gation of S100 or more must bear an 
Internal Revenue stamp of not le*s than 
50 cents, A citizen of Wisconsin, one 
]&ham r incurred a considerable obliga- 
tion for which he was required to exe- 
cute a note. Being resourceful, he 
executed not one but □ number of notes, 
each for less than Si GO, for the full 
amount <if the obligation. He was 
charged with evading taxes and the 
case was prosecuted through all the 
courts until it finally reached the United 
States Supreme Court which held that 




The law provides 2 penalty for the 
attempt id evade payment of taxes 



the defendant, had the right to execute 
notes of smaller denomination for the 
purpose of avoiding the tajj. 

One of the most difficult obstacle* in 
The way of avoidance is in the simplest 
relationship of Jife — that between man 
and wife. Eight states recognize the 
partnership of man and wife in every 
dollar of income. In those states, man 
and wife are required to make separate 
returns and their taxes, in the total con- 
ceivably may be smaller than the 
taxes by a man similarly situated and 
with the same income in another state. 

Assignment of salary may be sfme- 



THE LAW will protect you in 
avoidance— but it provides penal- 
ties for evasion. There it a vast 
difference between the two terms 
in the eyes of the courts If you do 
not know just where the line is 
drawn, seek expert advice. In the 
meantime, here are some experience 
stories that will give you an idea 
of what you may do H and what you 
may not do, legally 



tioned as a legitimate means of lax 
avoidance under certain circumstances. 
The GovernmenL, however; looks with 
disapproval upon the disposition of a 
nirm to assifjn part of his salary to his 
wife and take advantage of the assign- 
ment in tax deduction. It is not dis> 
Isosed to let down the bars to a practice 
that might lead to abuse. The relation 
between man and wife is too close for 
the contemplation of separate economic 
benefits. Their interest* are Loo nearly 
identical. 

White the Government resists deduc- 
tions in income from assignment of 
salaries, it is not a closed issue. Some 
states recognize the assignee as the 
owner of income. Other states hold that, 
in cases of assignment, the earner is 
momentarily in possession of the in- 
come, and, therefore, is required to ac- 
count for it in his income tax return. 

On the other hand there is no issue 
over a man's right to make a gift of 
securities to his wife. He may purchase 
securities and give them to his wife, or 
he may give to his wife such securities 
as he already possesses without being 
required to account for the income de- 
rived from that source. This is not, 
however, recommended as- a rule for uni ■ 
vmal application. It is applicable only 
in specific instances and after the indi- 
vidual has weighed the positive advan- 
tage of avoiding the tax on hi* securities 
against the possibility of losing both hi* 
wife and his securities, 

Inheritance tax may be avoided 

THE avoidance of inheritance tax is a 
subject of profound *tudy. It is a legiti- 
mate field for rxplo ration, although its 
inevitablem-^ i* difficult tu escape. But 
It can be done All that is necessary is to 
convey your property to your heirs, or 
place it in irrevocable trust for their 
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benefit. Bui there mu?l be no strings 

titd it* n, jsnri the pTi«-|HTi >■ m-j-r Iv 
transferred at least two year* before 
cfeath- The Ian? formerly provided that 
property given away- in contemplation 
at death was subject to inheritance t:ix. 

A woman, 80. strong, vigor cm* and in 
jpxid health, gave her estate, valued at 
ten miltion dollars, to her daughter. 
Within six months she died The Inter- 
nal Revenue Depart* 
merit insisted that the 
bequest was made in 
contemplation of death 
and the estate, there- 
fort 1 , \\:\- Mifojuc! 1 -s i in- 
heritance tax. Gotflttd 
for the daughter offered 
evidence to show the ex- 
cellent state of thc 
mother's mind and 
health, proved that the 
rTKi?ln r \ nl mo occasion 
to contemplate death 
soon h and won the case. 

Thai case was brought 
to the attention of Congress, and the act 
waa amended by eliminating "contem* 
platkin of death," and inserting the flat 
statement that estates arc subject to in- 
heritance tax if transferred with in two 
year* before death. 

A recent case was that of a man who 
gave much thought to the future of his 
substance alter death. He worked out 
-.il's.-i- 1 - - r i fhiNi rlie inheritance tax 
alone or was badly advised. Property 
yielding $30,000 ** year was placed in 
trust for has htirs, with the stipulation 
that he was to receive $15,000 a year 
from Jt so lunff as he lived. The Gov- 
ernment sustained the contention that 
he actually placed only half his protwrty 
in trust. It collected inheritance tax on 
the other half. The bequest was irrevoc- 
able but not offl taer y ed Had he relied 
on the beneficiaries to pay him a stipu- 
lated Msm each year, an J in turn placed 
his property irrevocably and unre- 
servedly in trust for their benefit, the 
inheri tance tax would have b&m 
avoided. 

Simplification for railroads 

FEW industries, present a greater va- 
riety of complication* in operation and 
taxation than the railroads, If, as has 
been said, the Interstate Commerce 
Commission complicates their operating 
problems, it also tends to simplify iheir 
tax problems- The Internal Revenue IX 
parlment is required to observe the rules 
Laid down by the Interstate Commerce 
Commission in . uir taxes. The In- 
terstate Commerce Commission deter* 
mi nub which expenditures shall be 




Examiner* usually presented 
be iter cases than rax pa yen 



charge to capital investment, which to 
njn-ratmc txprnw and. in effect, what 
constitute net income. 

During M lhe better days of the re- 
public," railway officials sometime 
tall it bitterly, the railroads and the 
Government disagreed sharply over what 
wan known as "sidetrack donation.' 1 
Shippers built sidetracks lo i Mi-it ichJu^ 
tries or warehouse for rhejr convenience 
and exclusive benefit* 
defrayed the entire cost 
and then, to avoid taxes, 
donated them to the 
railroads. The Govern- 
ment cotittrnded that 
those donations were 
taxable income. The 
railroads finally avoided 
the tax on the conten- 
tion thai sidetrack* 
were not within the 
definition of income, 
which the law says is 
"the gain derived horn 
capital, from tabor or 
both combined, provided it he under- 
stood to include profit gained through 
£i sale or conversion of capital assets." 

Another form of avoidance which 
saved the railroads millions was the 
establishment of the right to m;ik<- con- 
solidated returns. Some of the larger 
system* have as many as 60 subsidiaries, 
all operating a * separate corpora-lions 
but owned in the same ratio by the same 
stockholders. In no year would all be 
profitable. Some might be good, some 
had, others indifferent Withuul consnli- 
daied returns the profitable ones would 
pay taxes according to thnr pru*rir-rriy 
The unprofitable ones could not deduct 
their losses from the profits of the others 
The advantage of the consolidated 
return was illustrated in a recent deci- 
sion of the Board of Tax Appeals, Three 
corporations owned and operated coal 
mines. The rnanagement was the same 
but the ownership was by different in- 
dividuals. The three organixed a cor- 
poration to sell the product. They 
insisted on the right to make a consoli- 
dated return on lite 
basil of profits shown 
by the selling corpora- 
tiua Tlie Board denied 
this on the ground that 
they were three separate 
corporations and, there- 
fore, required to make 
individual returns. The 
creation of a selling 
corporation did not af- 
fect the ownership, and 
the losses of one of the 
group were not deduc- 
tible from the profits of 



the o?h. i , \ matter of paramount con- 
"sirleiatimn is lunv to get the depreciated 
value of securities translated into fig* 
ures for the income tax return. The 
ordinary priced u re is to sell the securi- 
ties and buy them back after 30 days, 
provided the transaction does not con- 
statute evasion, and deduct the differ- 
ence between the original purchase price 
and the sale price. 

No agreements to repurchase 

HOWEVER, if securities cost 550 a 
share and are sold for $30 a share, with 
the understanding that they are to be 
bought back tor $20. it constitutes eva- 
sion If they are sold at £20 without 
obligation to repurchase, and, after 30 
days, are bought back at $20, a recog- 
nised avoidance has been practiced and 
the deduction is permitted. Traders 
may sell and buy and take their loss. 
The 30 day rule does not apply to 
them, 

Some security transactions which 
authorities scrutinize with suspicion 
and with a view to jiossible charges of 
fraud, are often only an inexpert effort 
to obtain the tenefit of depreciation to 
which Mii- h---.vik r mi i-Ii -J I ivi* r 
proper guidance it is as easy to make 
the transaction bona fidf. There was the 
instance of the man who came into pos- 
session of unlistt^ securities in Lhi_* 
settlement of an estate He did not 
know what they were worth. He decided 
he would account for them as he real- 
ized on them and did not I: >t them in 
his return. As a result he was charged 
with fraud although none was intended 
or practiced. Consultation with some 
one familiar with such transactions 
would have convinced him ol the need 
for adjusting their value when received. 
In many instances alleged fraud has 
been held by the Board of Tax Appeals 
to be legal avoidance. 

It is difficult to obtain a deduction for 
securities of diminished value so long 
m there is a prospect for enhancenwnt. 
An owner of Russian bonds, repudiated 
by the Soviet Govern- 
ment, would like to 
make a deduction for 
the amount he paid for 
them, but they are listed 
and supposed to have a 
potential value. On the 
other hand, a concern 
goes into the hands of 
a receiver. All the as- 
sets will be required to 
satisfy the creditors. 
The stockholders may 
take advantage of dc- 
t CvntmKtdvn 15?) 
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By GATES W. MeGARRAH 

President, the Bank for tn tarnation d I Settlement* 

DECORATIONS BY EARL HOTTER 



THE conception seem9 to have formed in the popular 
mind that the Bank /or International Settlement* 
which began at Basel, Switzerland, May 20, 1930. 
was organized merely to handle German reparations 
payments and the so-called interallied debts, and 
that its principal operations art concerned with the Carman 
debt payments. That is a mistaken, although an understand- 
able, view. 

Although the prime reason for the Bank's creation was to 
administer the monthly sums paid into it by Germany, i his 
duty has already become the smaller side of the Bank's 
activities. The handling of the German reparations payments 
is a routine operation which any tmst company could carry 
on, Within six months after opening for business, the Bask 
has develoijed much larger and more important activities 
and has become a medium of service which is one of the 
saving features in a tense world situation. I shall outline these 
broader activities wfcth an eye to the interest nnd importance 
they may have for American commerce, industry and finance. 

Although the Bank is still too young to have fined policies 
In the sense that these are fitted for all time, and while the 
vt ry nature of the Bank demands that II must be flexible and 
adapt itself to changing conditions, we have adopted certain 
guiding principles 

We seek to maintain great liquidity. This is necessary be- 
cause a considerable portion of our Funds — and we hope a 
growing one — constitutes the foreign exchange reserves of 



THE Bank For International Settlements has a 
ht broader purpose than the collection of 
German reparations, Its officials see it as an 
instrument For relieving money stringencies, 
for encouraging and fostering industry, com- 
merce and agriculture in all parti of the world. 
Just how it hopes to accomplish tfiis, Mr, 
M cCa r r d h , its p r esid e nt, e % p U ins in this a rticle 



ariErnl b:i;:ks. 5UtTJ as r hi- R;mk England. rh% Hank ->f 
France and other similar institutions. In emergencies such 
reserves must be quickly forthcoming. In carrying out one of 
it a principal functions, which is to act as a stabilizer of 
foreign exchanges, the Bank must be ready to move funds 
rapidly from one point to another. Consequently, although 
a third of our funds arc placed with us for more than 37 
years, only ten per cent of our investments are for more than 
six months, and nothing for more than two years. Sight to 
three months ia our preference. By *'&ight" I include com 
mercial bill* and treasury hills which may be rediscourited at 
any moment on demand* Such investments as we have that 
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run num. than three months ;oe ail tearlily realizable Any 
American business O O fp Omtfe a doing business abroad will 
in>[,iritlv lj9>* S« rsiund \hv H+ Mirndous ea^ie and advantage to 
he had Ir-'^i viabiluced exchange in the various counlncs 
I nnii which it may be collecting its bills. 

VVt fi;sv< tfnii Tm r- '.r« ,\w* ii .. fits directly to the proiTHi- 
tion of trade and commerce, national or international Wi« rli.i 
Ml fmanc* government*, ami our statutes eftprofrly prohibit 
advances to government?., The Bank ^ completely removed 
from any gjmTnmerital or political control. No person may 
lx- rJjji ilJjr who j- .iJ -i .1 mmenT official. The Bank n 
absolutely nonpolihcai, acid is organized and operated tin a 
baii* purely cummercial and financial, like any property 
managed banking institution. Governments have no connec- 
Lion with it nor with it* administration. 

A bank for the central banks 

CHEATED by central banks, it* board uf directors is made 
up of governors of central banks, private bankers and bu*i- 
gap industrial isls who form the* unle authority in fixing its 
policy. If puljrii-.il o widtTatiow were to govern thr Bank, 
hs uwlulnrss would be impaired— in fact, one might ray, 
ended, 

In this connection, it is well to remember thai the Bank 
for International Settlement* Is not a European bank, as 
some persons srem to have gathered. J^ksn :jimI the United 
States have national* on Hie board, and there is ample pro- 
vision in the statutes for representatives of the banking sys- 
tems of other countries. In fact, there are still nine vacancies 
on She board whose maximum number of members i* 25. 

I emphasize the point of the Bank's entire freedom from 
government domination i ir p>hiical control that t may more 
forcibly explain how unhampered the Bank is in one of it* 
principal aims developing and promoting trade and corn 
merce for ihe benefit of the world in general. 

With due regard to our commitments in a given currency 
and to liquidity, we have endea wired to move capita] from 
markets where it may happen to be 
overabundant to marked *\\nr n i- 
needed. Thus during the financial 
and economic difficulties in Germany 
some tirm- ago, the Bank purchased 
more reichsmarks and increased its 
investments there 

Here is a rough instance, sum 
cic-rt?Py removed from the necessary 
pricey of actual operation..*, to ex- 
plain how the Bank tries to relieve 
money market stringencies Suppose 
the Bank of Madagascar (let us say J 
was ovei running wiih funds, so much 
so that money was lending at ab 
normally low interest, and suppose 
that the Bank uf Burma (again io 
lake a fictitious example l> was suf- 
fering from great scarcity uf funds 
and mon ry was lending at exorbitant 
rates. The Bank for International 
Settlement-, ji"!! 1 1.! Mii'-uJi :hr P.mk 
of Madagascar and the Bank of 
Burma, would transfer from the 
fiirnirr «o the Jzitut such fund* a? it 
rtrt nird sufficient To relieve oi ameli 
orate the stringency in Burma By 
this moving of capital we would help 
to level interest rates and assist in- 



dustry, commerce anrt agriculture in centers where the in 
trreM rau-* are i-xcissive. 

This it a matter of some importance, riot only to the coun- 
try relieved, but to the whole world. For this reason we haw 
made advances, with proper security, in certain astern crnin 
tries, to encourage industry and agriculture. 

We alio try to move our fundi to help currencies which are 
temporarily or icasonally weak. In difTrrent part* of the; 
world there are certain seasonal demands for financing- These 
demands ei^tofTianh involx* ; s ^tnuu i.n 1 1 u i. i s r r . is. «.| ih. 
particular count ry. When necessary, we advance *hoit-term 
fund- in hii]i | n- rinds of weakness. Thus we accomplish the 
double purpose of putting capital Where it i* needed and uf 
relieving [fit strain mi exch;mi>- 

An. i-ln r ol imi: <i|n-Tahims renoH ttt:fusm*< Hie volume ot 
credit in certain countries or monetary centers where credit 
facilities may be lacking or lriMjihneni. If ev given center has 
not, let us say. developed the helpful agency of a hill market, 
we are ready to make a local investment if such a market tt 
organized. This onerarinu aruacin .4' ri hjiids m<u countries 
where such funds are needed. 

Looking into the future* the Bank is studying the flow of 
Hold from one center to another^ a flow which, at present, 
is clumsy and wasteful. If this flow amid be avoided, we 
cnutd eliminate the of inlcrcsl on gold in transit, the 
freight while it is moving, insurance and other expenses;. 

Jackson Reynolds chairman of the Organization Com- 
miUee. which drew up the plans fnt the B^nk for Inter 
rational Settlements, has suggested ihe possibility of the 
Bank gradually getting the confidence of the world, and 
having the gold of the world, or some part of it, deposited 
by the owners, and transferred by book credits and earmarks 
"Hit stabilization problem of the future a most impor- 
tant problem, and the Bank siand* ready in hflp countne* 
lhat may decide to adoprt the gold standard 

Our statutes provide for the creation of an adjustment 
fund for mrwernents in gold A study of this possibility is un- 
der way r and the B f S may Teo-ive g^ilrl rk-Kssits in the 
Future, aRrecinii tri transfer them 
(T^m the account of um cential bank 
to another. In this way we would 
avoid a recur nrrce of incidents like 
those witnessed in recent years, when 
gold crowd the Atlantic from Ixin- 
don to New York at the same time 
that gold was being transported from 
Nuw York to Pari? 

Handling reparation* 

WE COME now to the handling of 
German reparations payments. The 
Bonk was organized primarily to du 
away with the Agen! tiiikial who 
was receiving and distributmii dt r 
inan dt- rit \^\ mi ni* und< r the I >awes 
Plan In June, 1929, a committee of 
international financial experts, head- 
ed by Owi-Ti 1 y Ynuiig. evolved what 
tx[wre'J in si and as a tinal settle- 
ment uf the problems left over by the 
Treaty of Versailles and nor com 
pkiely met by the Dawes Ban. As 
will be recalled, the Dawes Phn fixed 
no riVfiriEti' »errn nl yeiirs |oi 4 h rrn.m 
retiaratirms jwyments The Young 
Plan fixed the term at 59 years. It 
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also reduced shn amount of the annual payments from 
2,500,00^000 reichsmarks to an average of roughly two 
billion reichsmaiks for tlie first 37 years, and soinewhat un~ 
iter 1.600.000.000 reichsmarks for the last 22 yearn It re- 
moved tht payments from all foreign supervision, a step 
very pleasing to Germany. 

When the Young Han was ratified some agency became 
nectary to replace the Agent General in handling and 
financing the payments. This led to the organization of the 
Bank for International Settlements, An essential feature of 
the Young Plan was that a certain portion of the annuities 
payable by Germany could be mobilised and offered to the 
public. The Hague Agreement fixed as the amount of the 
issue the equivalent of approximately 300 million, dollars, 
Two- thirds was to go to the creditor governments entitled 
lo payments from Germany, and one-third to the German 
Government itself for the needs of the German post office and 
the German railways, 

A complex bond Issue 

EVEN before the Bank was opened it was manifest that ii 
could make no headway in the field of developing central 
bank cooperation, or in studying methods of facilitating the 
international movement of capita] until this loan had been 
realized. We wtre dealing with one of the largest inter- 
national issues ever made; with the fact that the issue of 
reparation* bonds was to be offer L-d in nine dinVrent coun- 
tries with nine different markets and different languages and 
usages, and with the further fact that the desires and interests 
not only of many banking groups but of seven government 
treasuries and of Germany all ha.d to he harmonized. 

fn mid- June. I930 K the loan, approximately *A5Q mi (lion 
dollars, was made. The largest proportion was placed in 
France where the offering ws hfcaviJy oversubscribed. The 
second largest amount, 28 per cent oi the aggregate, was 



plqced in the United States. The remainder was allocated to 
the money markets of threat Britain, Sweden, Switzerland, 
Holland, Belgium, Italy and Germany. 

B. L S* was made trustee 

THE Bank was appointed trustee for the bondholders 
and now serves in that capacity. The proceeds of the loan 
were placed by the issuing bankers at the disposition of the 
B. I. 8,, whieh credited or paid them to the several bene- 
ficiary governments via their respective banks. The service 
of the loan is the direct and unconditional obligation of the 
German Government, and all payments required by the gen 
era! bond have been and are being faithfully and punctually 
made. 

In this connection. I may mention that Germany has been 
reported to be planning a moratorium, or in some other way 
attempting ro evade or repudiate the terms of her bond. I 
take no stock in such rumors, It is my observation and con- 
viction that the German people have a way of living up to 
obligations once definitely assumed. 

The authorized capital of the Bank is 500 million Swiss 
gold francs — the Swiss franc being valued at the current 
rate of exchange at 19.3725 cents. This capital was divided 
into 200,000 shares. The subscription of the total capital was 
guaranteed in equal parts by the central banks of England, 
France. Belgium, Germany and [taly p and a banking group 
acting in place of the Bank of Japan, and J. P. Morgan & Co, 
of New York p the First National Bank of New York and the 
First National Bank of Chicago. The Bank was empowered 
To do business as soon as 1 12,000 shares were subscribed for. 
Twenty-five per cent only of the value of each share was to 
be paid up at the time of subscription, the balance to be 
called by the Board upon three months" notice. 

M the first meeting of the directors the central banks 
(Continued on page 106} 
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CHALLENGED by new fuels that cost them many mar- 
ket* and cut into thoie thai were left, tbe anthracite coal 
operator*, fight after the war, faced a serious situation. 
Th^y did not bemoan their fate or run to legislatures. They 
joined hands to sec what could be done. Although their 
comeback is not yet complete they are so well on the road 
to recovery that success seems assured. Here is a story of 
X-forces and an industry that beat them 




■N EVERY industry which ho* fallen 
I Olt o( ittfi With |tftigf»- 
M aggressive unite aits to be found 
I They make profit* In good times 
* and bad, and thereby prnvokc end- 
less argument as to whether all their 
competitors — the whole industry o( 
wliich they an? a port— could do as well 
with similar methods 

One school — the profit-making and 
aggressive minority— says the unde- 
veloped market for any product it far 
bigger than the current and visible de- 
mand The other school holds to the 
theory of saturation. Its members insist 
that the limits of any market may be 
accurately measure^ and any output 
beyond I hat limit h nvtrpmHii.: 1 ,.m 

Anthracite coal operators of pL'nnsyl- 
vania are lining up with the first nnmeaV- 
group. Collectively and in cooperation, 
a* well 3* individually, they have been 
conducting a comeback for five years 
Few of them actually are making profits 
at yet, but they have gone far enough 
tn provide definite evidence that 
what works for one will work for all. 
In the face of competition from 
oil, coke, soft coal and gas for 



ShArr tcreeni insure accurate siting in the new 
breakers which anthracite operator! are building 



This vat in which coal float* while rock 
links to the bottom lu» replied break* 
«t boya who picked oui rocks 
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a New Grip on Life 




COLiHlM* Nh|. iCviriiU * Klinm^^AL i l*Jh (0 

Tin? tester lake* a sample from each cat uf coal. If it i* nor tip to standard ?ht load Li s^tit back 



domestic heating, the almost complete 
disappearance of the industrial and rail- 
toad market, and even a reduced per 
capita consumption in some instances 
by existing customers because the coal 
is cleaner and has more heat units, the 
anthracite industry is holding its own 
against everything but warm weather. 

Moving forward with extraordinary 
uniformity, the industry is regaining 
some of its lost customers. It is getting 
back into markets lust during the war, 
It is reviving others lost through mine 
and railway strikes. So confident are all 
of its units that they are systematically 
increasing productive capacity, regard- 
II-^ of un excess now existing of about 
25 per cent. 

It is an increase, however, which in 
the words of one of the leaders of the 
industry has been rationalized. The old 
slogan of this and other industries — 



volume at any coat — has been scrapped 
In its place is being developed a com 
prehensive program of economy at every 
trep in production, distribution and 
sales which, although not as yet com- 
pletely applied to the whole industry, 
already has been carried far enough to 
prove itself. 

The progress made is even more note- 
worthy because until live years ago or 
thereabouts anthracite had never had a 
sales problem. For a quarter of a cen- 
tury before the war 1 supply and demand 
were in balance during normal times, 
and strikes caused acute shortages. Dis- 
tribution always involved difficulties, 
but they had been marred to the point 
where hard coal wag sold as far west as 
St. Paul and elsewhere in the Northwest 
and Canada, as well as in Middle 
Atlantic and New Engbnd states. 

J he war caused the first real disrup- 



tion of the market. All the anthracite 
that could be produced was required for 
industrial and domestic use near the 
mines For that reason and to conserve 
railway facilities for munitions and 
army supplies, shipments to distant 
markets were cut off. Competitive cools 
and cuke became firmly lodged, not only 
in distant markets but in others nearby. 

When the war ended, labor troubles 
in the mines and on the railways and 
problems of readjustment combined to 
maintain a shortage for several years. 
Anthracite operators noted the further 
encroachment of soft coals and the intro- 
duction of the domestic oil burner and, 
later, of gas heating. They noted also the 
diminishing use of their small steam 
sizes by various manufacturing indus- 
tries but, having no escesfi hard coal p 
they could do clothing about it. 

The beginning of the comeback took 
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place after I he strike of 1925 26. Pre 
viously— in the winter of the 
Anthracite Operator* Conference- had 
t-itablisned hard oral economy exhibit 
in some larger cities, Consumer response 
was to marked that the Anthracite 
Cbatl Service was let up in 1925. ft ii 
a cooperative organist inn representing 
now more than SO per cent of the anthra- 
cite production 

Anthracite Coal Service ii a mer- 
chandising entity. It does no direct 
sdlini but functions exclusively In the 
i merest of the consumer. From its small 
beginning it ha= grown to an organiza- 
tion of 86 engineer* with branch offices 
in 32 cities from which it readies by 
motor virtually every community where 
anihracitc is consumed. These engineers 
operate through mail dealers and today 
they have trained in the field about 3.000 
merchants and their Msrvkc men out of 
a total of 14,000 retailers 

Service for consumers 

TRAINING in the fidd was probably 
the most effective single stroke in the 
tnerch and i*j ng program of the anthra- 
cite industry. It means that an engineer 
skilled En combustion goes with the re- 
ladei oi hi? service men lei tlw bonnes of 
individual consumers, to apartment 
houses* to hotels and other points ol use, 
inspects the equipment, show* where it 
may be improved and literally cuts the 



customer's coal bill. But at one taldftr 
in the industry has {mimed out. thb 
service hat provi^d a rno^t tatislactory 

Stop to the Jos* o( customer* to com- 
peting fuel* 

Tim coftperative im^cJiandising unit 
represents the spearhead of the atithra 
dte industry's thrust for r debilitation 
Nothing tk wt'fuhl have been lully use- 
ful without iL Througn this service live 
producers have set up a consumer con- 
tact that has given point and direction 
[i.i I Ik- i j advertising* informed and in- 
spired their sales m gamut ions, and ha* 
made possible a connected and sy*lcmat 
tc scries of cooperative and individual 
production, research and merchandising 
activities 

The actual first step in the comeback, 
U.u* ur. was the operator*' determina- 
tion to set up and maintain a higher 
standard ol quality in their product 
Willi their market* clipping, that re- 
quired nerve. It called for a mechanical 
revolution in mining and preparation of 
ihi- product, i hi_ fc replacement of 
mine mule and the breaker boy with 
machines If any one has estimated 
what the total cost nf thin program will 
be on completion I hive not seen the- 
figure. Bui it may be approximated 
from what is available. The Philadd* 
phia and Reading Out and Iron Com- 
pany., under the leadership of Andrew 
J, Maloney, who became president of 
that corporation three years ago, put out 




I bond issue: year of $30,800,000, 
F. «nd R, represent* normally ten to 
twelve per ant ol the total anthracite 
production Therefore, if every producer 
brings his properties to a Hale ol 
i lKMlrt nidation corniiarable to that of ihr 
Reading, the total expenditure will run 
well over 2i)0 milium dollar* The Read- 
ing has built one new breaker at Locust 
Summit. Pa , at a cost or (4.500*000. It 
has three others planned and it com 
pletely electrifying all mechanical equip 
iwnt and transportation in and .u iui^S 
?he cotlimcs. 

Nearly every other btg producer ii 
building new breakers, among them The 
Hide Brook Coal Company and the 
Uhigh Valley Coul Company. Elliott 
Farley, president of the Gkn Aldan 
Coal Company, which is the n\ oration 
•.uhMdtary ui \ \\v 1). L & \V., ii ^inkinfi 
new shafts to lup deep beds and modern- 
izing much o( it* equipment The 
Lehigh and Wilkes-Banc Coal Com- 
pany i> install inn a ihrw- million dullai 
drainage tunnel, Richard Giant, presi 
Jen I or the Lehigh Valley; Samuel D. 
Warririer. president of Lehigh Coal and 
Navigation; Don Markle. of Jeddo 
Highland, and Weston Dodson and 
Percy Madiera of Colonial Coal, are 
among the leaders in plan! moderniza- 
tion and up-to-date merchandhinK. ^ 

Showing where [he fault b 

WITHOUT the higher quality which 
has been the first aim ol this program 
the consumer contact might have been 
of liitie value- Engineer* and dealer 
service men haw been repeating to con- 
sumci* that anthracite is now cleaner 
than ever in its history. In tbdr first 
survey to determine the resorts for con* 
suitut complaints they visited 5.000 
homes. Detailed in&pectiona Wlst? made, 
and in G7 per cent of all instances the 
t Conlmurd on page J22 l 
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After coal samples are burned in this dee trie furnace 
the ash is weighed to d* rn-ium* ash percentage 

DijU in the laboratory record (he result 
of very test with scientific accuracy 



Automobiles brought many clianges to distribution, The park-and-shop mar kef is one of them 



The Retailing Plans We Need 



By FRED LAZARUS, JR. 

Sccrctjry-Treii&urtrj the F. * B. Laiarus A Cc*m party 



RECENTLY art executive of a 
Pennsylvania industry was 
motoring through a desolate 
district in West Virginia. He 
1 stopped before a small general 
store and gasoline Rtatitm ^ :i cn^Fwid 
village He had lost his gasoline tank 
cap and many miles of rnountaiuoos 
country lay before him. In a minute the 
proprietor pioduced from stock the cor- 
rect size— ior 15 cents. 

Consider the value of the cap to the 
motorist at this precise moment. Here 
writ an article stamped from a few cenis' 
worth of metal and sold in an out-of- 
the-way village in the hills for a trifle. 

Bnck in a large city a woman went 
into 3 neighborhood drug store to buy 
a tooth brush of a particular color and 
was disaptttinled because she could net 
find one exactly the shade she sought 
The Pennsylvania motorist referred 
to his experience as illustrating the 



NEW schemes of getting goods to customers art: constantly 
being tried in this day of ch an 32. Questions constantly arise 
as to which of these plans i$ destined to do the best job. 
Mr. Lazarus, a member of the Boa rd of t he N ational Chamber 
and c harm an of the Domestic Distribution Department 
advisory committee, offers the Answer 



"Miracle of Distribution." No words 
better describe present day retail 1 ng. 
wholesaling, and associated units dis 
tributLng goods from the producers 
warehouse into the consumer's hands- 
The motorist realized the efficiency of 
the machine that placed, as its final 
step, an article vital to his needs at a 
tag -end poittf 

Tin- [act thai O'MtumrTr, like the 
tooth brush customer, are nettled lw* 



cause of any sli&ht inconvenience in luit 
chasing their wants is the greatest com- 
pliment to the efficiency of present 
methods of distribution The laa* 25 
years have seen tremendous changes 
and have brought closely to the public 
the myriad of things which its wants 
have developed. 

Unlike manufacturing, distribution 
has not the intriguing background (mm 
which material for stories is Uken. No 
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products hi- m duCribtliiOfi jtstembtr* 
■ S70D unit at wood, glass* and steel In 
a few minutes. No glow u cut in the 

iky (torn its foundries Their is romance 
tn felling trees in the forest and the 
sut^-qut nt fabrication of dining room 
table* or toothpicks But there if little 
romance in pushing packages of tooth- 
picks aenra a count er or escort mg par- 
Itcular people down aiidts of inanimate 
furniture. 

Little known distribution 

THE consumer understands manufac 
tunng He know* little qf distribution. 
He has seen the modern factories in 
Missouri ot Massachusetts where shoes 
are made ot has read of efficiency 
methods by which the product is turned 
exit. But he tavnvs practically nothing 



of the processes thiouRh which thnw 
♦tow art ultimately hud before him In 
an assortment of styles and a wide va- 
riety of sizes, Befinninf with the revoke 
lion of Use entire scheme of distribution 
when the automobile was introduced, 
the structure has been altered and rr- 
altered constantly. Distributors them- 
•elm ant wrely pressed by chan«in« 
conditions A wholesaler ot retailer 
awake* in the morning wondering what 
new development will appear that day. 
\ JrZJ.>w < H-mniti said recL-n!!y lh « r- 
tailer must run like the devil to stay 
where he is. 

The distribution machine—trade and 
transportation— has grown to enormous 
proportions. It has become kj broad 
in its ramifications that it now employs 
more persons than manufacture dix* It 
has absorbed many person* formerly » 




required One hundred and twenty mil 
lions obtain their daily nerds through it* 
varied forms. Almost one-half o( ihem 
depend on iti pay milt. 

Today distribution do^s two funda- 
mental things. It meets, in writ ma ally 
imprwmg methodic the wants of iis 
customers, tt develop cunromer demand 
by showing orimurncn) the value and the 
use of products. 

Where thi- wants ot the consuming 
pubEic are definite, di*trituiu..ii i o i 
wiJI, of course, be kn than where these 
wants are being created through the 
efforts of distributors In both of these 
fields, however, there are tremendous 
variation* in the methods employed , all 
based on studies to meet condition* that 
will make the public acquisition of 
articles most easy. 

The automobile suddenly Caught hun- 
dreds of retailers unprepared for the 
radical changes in living and in public 
di n lands. The economies of mass pro- 
duction were only possibte if this to 
creased output could be sold Skilled 
men came into the field of distribution. 

More travel and better living 

AUTOMOBILES, good roads, and the 
war have made navel much more gen- 
eral. People found out more 
people Rved, and the desire for increased 
comfort came with improved industrial 
conditions. Radius nioti.-n ji - - and 
tittjMlnf* have all r i c 1 1 J i - 1 J hi increabe 
thi-se wanlp, c. n that today people every 
where are much more interested in the 
idtoctncrttH of living than ever before. 
Obviously, the small storekeeper 



Cusumirrt now know r\Jil1v what 
kind of goodi and %rt% icr* they want 

Better tranipnrtation brings cities 
into competition *ith small (u*ru 
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through years of dealings with folks of 
simple demands had not fortified him- 
pgj for the change in their habits which 
rapidly accompanied the use of the au- 
tomobile. In turn, the small town re- 
tailer was distressed as his customers 
hmnd Wik riri^litxirmt! aty had become 
only 30 minutes away. The city's large 
stores learned that a cold, calculating 
public was making unheard-of demands. 

Natu rally, in this rapidly changing 
tidd, few have recognized that the con- 
sumer is regulating distribution, What 
she wants she gets and $he knows defi- 
nitely what she wants. As her tastes and 
demands both for goods and service 
make themselves felt, retailing shifts ac- 
cordingly. It does not always shift 
quickly enough, and, therefore, the com- 
plications. 

Governmental interference 

MAN Y merchant* of the old school be- 
lieved that the Government should help 
to rid them of new competition, which 
they regarded as unfair They forgot 
that the public had changed and That 
they had not kept up with the changed 
conditions. Some politicians were eager 
to take advantage of and to encourage 
this agitation, most of which was di- 
rected against chain stores. As a result 
misunderstanding has hem heaped up- 
on misunderstand] tiff. 

Even though chain stores sell but a 
fraction of the merchandise that the 
consuming public buys, their success has 
been so great as to attract a lot of atten- 
tion. In some states sales taxes have 
been employed to punish chain- store 
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The peddler's wagon, one of the oldest forms of .selLini;, 
continues, and wilU ai long a* there is demand for it 



veiling. Other retailers found that, in- 
stead of punishing chain stores, the sales 
tax foisted more problems on the entire 
retail industry, If, after careful study, 
a sales tax is found to be a proper 
mcthiid m1 rjL-ine povernmunt revenue, 
it should be used for that reason, but it 
certainly should never be used as it has 
been in the heat of misunderstanding 
and economic conflict. 

Much has been written about ih. 
of and the waste in distribution The 
eo*t for the different types and classes 
of service which the public demands 
must vary tremendously. In some in- 
stances, the service constitutes but about 
15 per cent of the retail price; in others, 
it may rise as high as 50 per cent. The 
customer chooses the type of service she 
desires. Pecutiatly r however, no one sin- 
gle road or one single best method has 
been developed. The success of increased 



distribution is undoubtedly the number 
of methods that have been used and the 
resourcefulness shown in creating and 
answering customer demand. 

In the past several years, many waste- 
ful methods have disappeared. Lv^ Ui- 
vorable business conditions will elimi- 
nate others; but the live, successful dis- 
tributor of 1931 has already realized 
that the customer is boss, that demands 
of this boss continually change, and 
that he must change with them. 

Distributing in endless way* 

THE ramification* of distributive 
methods are unending, Catalog sell- 
ing, house-to-house selling, retail out- 
lets, manufacturer' to>-cnn&umer outlets, 
cash stores, payment stores, department 
stores, manufacturers' agents, arc but a 
{ Continued ott page 140} 




Making Directors Part 



By Ray A. Ilg 
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EW BUSINESS, diitribu 
[ion, sale*."* Thai it the cry 
of Amman bin me** and 
jnf eomp.irn allcr company 
nctkcti to u*e all the tools 
in the effort to din out new 



at hand 

Many saie* managers and tales direc- 
tori ill Laying our plan* Id ^in the 
maximum of new business, conuder 
unJy three unit a as capable of sales ac- 
tion micron, offim and promt cus- 
tomers. But thefr i§ a fnurth salt* unn 
fully at jKWCTful and effective as any 
of these. That unit js the director!. 

We have all read (if the respuo*lbilit>- 
of directors, how their names inspire tht 
public* cnfiNdcnce in a corporation or 
institution, how their guiding hands 
steer the financial course »nd select 
callable officers We know thai in the*c 
director* the stockhcHdm hav* placed 
their trutit The director* are expected 
to Kiii^-uard the jntetrsts nf a]] con 
denied, to see that the bu-im^ run on 
a suund financial Law* and 
that the management is 
keen, careful and produc- 
tive. 

This is all true, but in 
the rapid race of business 
today, stockholders apmH 
and demand even more of 
the directors, 

The director of today is 
part of a SjJrs unit, lie ii 
expected to do for the in- 
*tUU!mn on whose hoard 
he scrvrs, the same real 
job of wiling that he does 
or ha* done for hit own 
company. 

Men are selected as dt 
rector* because of their 
ability and reputation. 
They have earned ihh in 
most caacs through some 
business of their own No 
matter what buunc&s they 
have been in H their success 
has depended mainly on 
telling— selling themselves. 



setting idea*, « sHhng their 

It stand* to reason that every di reel or 
Ha* valuable eipertence in some kind of 
selling thai the company or inflitution 
on whose board he tervr* could use to 
great advantage. Not only can hii t3h 
pctiefKr help the mjlilutton ll) rough 
advice given, but hi\ htm 1 *- If can do 
an actual filing job lot them That i» 
why the healthy growth ol any institu- 
tion is assured, if the directors will take 
off their coal* and to to work 

I-moora^c tfir Jirnli}r% 

THE problem ol getlinjf full benefit 
from the experience and lervicv* ol tin 
director! rests with the oflicm ol 1 hi- 
i mti cut nm. It may be necessary to osier - 
eomc the th'Hjght that the loan ol a 
name and reputation is enough to give 
eh i l-i f msitttHmii 

It can always be pointed out that the 
lie of a director In his company i% tTHf.il 
as well as financial The stockholder* 



expect him In «ivr to their corporation 
or institution the maximum of hii ei- 
pmencr and judgment Tliey eiiwct 
him to devote direct rifnru (utard 
making iheir rnwltturton prosperous. 
Whenever thu is rwM done, a company 
in lusinuliuih ih mining 1 iruly guMm 
ir|>|MprtuiiiEy to obtain new buune**. 

We must tint gel Ihr idea that it ii 
the directori' fauli when instil ution* do 
not receive Lheit fnajclmum support It 
is usually the fault of the infctiiuiinn in 
not showing the way to the directors- 

Directors are director* becau*- they 
are wjcrt-sslul men, and successful men 
are generally busy A director usually 
has his own business to run. if not icv- 
eral nf them. He can give only a hmiti<d 
time to the wink of his directoiship, but 
if the me of thti limited lime is care- 
fully planned, the result! will be wel] 
worth while 

In view of thru, it is dimply a part of 
[hi work of tin- oirjij^nv or m^UitiUiin 
to show ihr dir lectors fust what thry 




The dirreturi are like m great hand u if h 
Vital ipols lh*l %vill rr^f-al nrM buamrsa 



finder* capable of ti>ochitig 
for ihr iniritutmn 
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EVERY company regerdf it* directGfl at 
among rti g re i tei I cssets but, tayt Mr. Ilgjew 
of them talcc full advantage of the tenrke* 
their director* can offer He deicnbet lomc 
wayi in whtch> hu own bank puli its drrectorj 
to work and uiti not only their namei but 
their ptfftonalttte* in getting new buuneii 




can do. trO them the raw*! way to do 
it. and kftrp ihrm inlormrd m to the 
prngre** and r™j|ii 

Selling i:j*h jnd irreJil 

SOMK china* that have brcti ckmr ihm^ 
Ihn line ihnuld br nf inii-mt to ill larft 
ciwnpankip ooyp q q ito n* and mainu 
ttona It topoefw that our particular 
pmbtrm tut* bnm with a bank The bunk 
he loday 11 iah** mirekd and it mrr 
cruinfiiimg tu product 1. cath and credit, 
fiut at *ny <*hti line ol nutinrtt rnrr 
charwhan if 1 pi «tflurt To do j thufoufth 

job m1 rmrf i" h ar if j 1 «u nfl it l% atj^iJuPi l> 

necr**ary thai tht dirrcfiiri lakr an ac 
tiw jMtt in rhr uki i>M«i,tfn 

What can a hink do In fri man mum 
tfPOAirf and actual tahi help from iti 
director* » There are trvet art kmical tirjm 

The firat la m mtnpk that ti 11 likely 
to be omkiokii! I Mr mvuuinri mini 
be mU to ihr director* It th» it tint 
done. I hey are likely to accqif the dirtt- 
ti*%hi|i at an tumor ami a hui 

to which thry will <W*r a 
nl time *. real infrrrti arv 
tar thr T ><k ai hand mut* be timed up 
wilHmihrm They ma« br made to faaj 
ewry achw n ' m eiM and rvrry fatkirr In 
iither wvwdt, they mail become a pan 
the tmtitulKin 

Thai can bt done ©tiry iJuutigh net 



If v0m arc ^oirifc lu u*e 
your director* >ou mutt 
tell f h*m lu lh< puKlu: 



fedor* mutt learn ic» 
like thr (rflkrft ci( thr 
initimthm, who are 
ready and eajpt to 
work with thrm 

Every opfinrtumt) 
tJrnuld be uhhard to 
twin* affirm and dt 
rrclnrt toflrthef 

lfthetni<itii!iDiih*i 
an iiffiom lunchrfin 
roam It la adtftabfc 
thai at least one dt 
rrctof br uwttrd lo 
lunchron each day, 
in cardrf that he may 
MM th* orflcert m a peraooal 

The duniuf« must br invitfd to ait 
irMttruiMjn functama. wh at wtmc^ 
meeting and pmlk«. They ihouki br 
knit mlifmnl as in all inatittitkvt ac- 
tmilra k nut onk nuunrwa acUvilir^ but 
alai thtaar whadi fwocnotr tntrtnat food 
will Thev tea aild be on Uw maittntf h*i 
f«t all inatituijofi ntiMieatMim 

Juat at Che tnafilut*** moat br tnW 
to thr direct oft to mute thr di recti an 
bt tnW to the intaituimrk Ewry cm 
nwirre Vmuld bmar the name* 0* the 
director! and •nrnrthiraf alaml thro 
aflU*atajM pn* ■• e^rtrcialh 
in Ihe tartTlutami* end ui the 
Thai at where the lamri ol 




aJniialKeit Mw \ 
Ihe rveiyday 
They are coDitaally 
in uJaV 

It a director tm thr 

contifkncr he wWd 
have in the in*tituliori 
and m witUn« to f ee 
it to hit 
i a t e I y he 
thould do hit own 
b&inrwt wtth lhai m 
tfittttaai 

In Ihe cate of a 
bank. %l »i**J> natural 
to expect the difrctort 
to keep thru <»wn at 
and Ihnae ot 
with which 
they are aJWiaird with 
the bank 

In a cate rrornlly 
hriajffhl to my atlen 
tica a bank which waa 
«tucrtin< a tarfr u 
CLUiHi learned that the 
prnidenf nl the proa 
pert concern waa a 
fFwnd o| onr od the 
dtfectorv TMa tad waa broufhf to h» 
attrtilw H* trptartt "I! will 
al yxmt rrcurda. )\v arc that 
)iur di recti w din Ml 4f hi* rjutmrta 
with your bank Why then bcauw ol 
my aiMialiari wwh htm ihiuld I five 
% • *j my 



C#etfin£ J 



THAT waa 1 hard 
but the rrmrd^ waa 
fof ihe director • antunt 

(tee the direetiwi are 
to tlw wwftjtwtHi. lanw can 
thru arrnora^ 

Mataratty. thr firat atep « 10 \ 
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own business and the business eluat can 

tie joined through their affiliations. 
Reaching farther, it will be found that 
the dbnctmb, are like a great hand, with 
fingers capable of touching here and 
there ■ spot which will reveal new bust 
ness for the bank. 

The directorate of the modern bank 
IB formed with the idea of giving a cross- 
lection of business so that every major 
industry and line of buttnera » covered. 
Naturally this gives the bank the com- 
bined knowledge of these men regarding 
general business conditions This infor- 
mation it at valuable In touching new 
accounts as in paining on credit. The 
business wisdom which the directors 
give the officers can be passed on to 
prospect* and customers as part of the 
bank's selling argument. 

If you are to use your directors in 
soliciting busmen, it is necessary to sell 
your directors to the public. We have 
Advertised the names of our directors 
to the public because we know that they 
carry a sales weight which no one other 
argument can possibly approach. The 
directors' names should be used in ad- 
vertising, on statements and in direct 
mad work. The direct urate is the central 
pillar around which the whole bank 
functions. This is true not only of banks, 
but of other institutions and corpora 
tions. 

The greatest pride-building element 



in any venture i& success Therefore, 
to make directors | ■. J ni rlu-jr direc- 
tonhip. it is necessary that they be ac* 
quainted with all the progress made 
wjihin I he in.4t.jtutifiTi. IE one, director 
accomplishes a noiable ivM in getting 
tu a buMiie^, or if an officrr or ckrk 
deserves praise, let the director* know 
about it, It has been found advisable 
to have frequent meetings of the officers 
and directors at which all such matters 
can be discussed and plana made for 
getting new buiinesa. 

Interest in sales contests 

BANKS have really just entered the 
merchandising field but their progress 
show* momentum gathered by direct, 
concentrated effort. 

Today we find sales contests common 
in banks Not so many years ago such 
things were unheard of as Jar as banks 
were concerned, [n these sales contests, 
which are usually worked on a point 
basis with teams formed by the em- 
ployees, it is a decided help if a director 
be assigned to each team, His team 
mates can call on him lo use his in- 
fluence in soliciting accounts which will 
go to the credit of his selling unit. 

In this way he becomes a part of the 
actual selling organization and places 
himself side by side with the officers and 
clerks in the effort to build the bank. 




A letter or phone call from a director of (en opens 
the way for a salesman Co call on a proipeet 



lie ii regarded as the leader of his team 
and cannot help but feci that he must 
produce business to meet the high 
ttpiriinn in which his team holds him. A 
director is only human He. like every 
oEbi f leader dm 1 * not want ro play on 
a losing team- 
However, when directors are asked 
to help faa getting new business, this 
help must be i educed to a minimum 
This is the task of the officer in charge 
of dtvelopnK-ni. He mu*t see that all 
tEsearch and planning arc done before 
ft telling job is brought to the director's 

M\ \ I III! Hi 

This officer should be the working 
contact between the directors and the 
officers insofar as new business is con- 
cerned lie should know the director* 
and have a detailed list of every di- 
rector's affiliations He must be able to 
decide in the case of a particular pros- 
pect just what director or directors can 
help best and how their help can be re- 
duced to a minimum of work and effort. 

The officer in charge of development 
must make out a detailed report on each 
prospect to be solicited. At our bank we 
call this a "job ticket/* It contains all 
potent information regarding the proa* 
pect— the name of the company, tin: 
name of the individual to be solicited, 
the officers, the size, kind of business, 
where business is conducted and alLout- 
side affiliations and cross references. 
The report also contains a resume of all 
previous calls and contacts made with 
the prospect. 

Directors can pave the way 

THEN the officer in charge of 1 h t ■ de- 
velopment must decide how a director or 
directors can be qf most help. The de- 
cision should be definitely stated in a 
memorandum attached m this job ticket 
Usually this memorandum will urge 
only a letter or telephone call, but some- 
times a pcr&onai solicitation by the di- 
rector is nefjessary. 
Just the other day we had an inter- 
esting case where several of 
our directors hdped m get^ 
Mng a Vfry desirable account. 

We learned that a larcie. 
company in the Middle West 
was considering trading in 
the New England market We 
obtained a complete report of 
the company, its credit stand- 
ing, its activity and methods 
of doing business. We found 
that one of our directors 
knew the man in power. We 
explained tht situation to this 
director and asked him to 
t Continued <?« page 134 J 



Gasoline Prepares for Tomorrow 



By HARRISON E. HOWE 

Editor, "(ndustrr-dl dnd Ens in wing Chtflrilfry** 



FORTUNATE is the 
manuiacturer who, 
from a limited num- 
ber «F raw m^t'iiiilrv 
is abte to produce the 
diversity of products which 
hift customers may demand. 
Fortunate^ indeed, if varia- 
tions in the characteristics 
of his raw materials offer 
in.? insurmountabfc obiLaeks 
in meeting rigid specifica- 
tions. St]] I more fonunau 1 
when science and technology 
jjive hisi processes of manu- 
facture such flexibility that 
he can practically say to the 
trade, "Gentlemen, what 
will you have?" 

Today the manufacturer 
of petroleum products is that 
fortunate individual, The; 
latest link in the chain at 
methods which have come 
from the research laboratory 
appears to have added flexi- 
bility enabling another Long 
step toward perfection in 
utilizing a rich natural re- 
source to the full. The chem- 
ist calls it hydrogenation. 

The ancient philosophers 
conceived the earth and ifs 
envelope of gases which we 
call air to be made of four 
primal substances — earth, 
air, lire, and water. The 
modem scientist finds a 
place in his scheme of things 
for 92 elements. The ultra- 
modern scientist has a no- 
tion that eventually we shall 
find everything compounded 
from a single simple sub 
stance, say* hydrogen, But. 
in the meantime, the 92 
dements are our building 




Crude oil is scrubbed in water in these 
lank* and certain element* removed 



HYDROGENATION is a new process 
For refining petroleum. If you are hot an oil 
man its connection wirf> your business may 
seem remote. And yet hydrogenation prom- 
ises to touch your life every time you put 
your foot on the starter of your automobile 
or a drop of oil on a machine in your plant 



stones. Of the 93, carbon 
and hydrogen are among the 
most important and what is 
about to be done with p< i !■ <■ 
h?um largely involves break- 
ing up the huge petrol t: urn 
molecule into these elemental 
substances and then recom- 
tuning them to meet specifi- 
cations. It is obviously the 
neat way to do it, but to 
learn how ha* required u 
great expenditure of treasure 
and painstaking research by 
ji large number of highly 
trained men for more than 
a generation. 

Studied hydrogen 

WHEN Fried rich Bergius 
began his sEudy of anihra 
cite and fuels in general 
primarily for the purpose of 
transforming low-grade fuels 
into those of higher value, 
be decided to synthesize 
coal, that he might leam 
more of the. natural process. 
Ultimately he was able to 
make an anthracite from 
wood. His further studies 
led him to believe that, if 
he supplied the missing hy- 
drogen, carbon might be 
caused to unite with it in 
a way to form liquid fuels. 
When the first International 
Conference on Bituminous 
Goal met in Pittsburgh in 
1926, details wete presented, 
together with samples of 
what had been done. Some- 
what before this time the 
InlereH*n&tmrinschafl t fa- 
miliarly known as the Ger- 
man 1. G., had become in- 
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A Monument to the Romance oF Industry 



Con *t an fly reeking better gasoline* and LubricAttU, irirnce today talce* petroleum fo bttge 
rcfinerici where the crude oil i§ ihaJcen apart and iti molecule* put together again in «w 
proportion*. Pro-erne* now permit recovery of a gallon of gasoline from a gallon of erode 
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trrisird in [hi- same field of research as 
:l logical currying forwaid nl us d^elop 
rnent of hi eh pressure and catalytic re- 
actions. TPiL-n one day we learned that 
the Standard Oil Company of New Jer- 
sey luui 3cc|U]]Cii| interest in tht- pru- 
ce=* so far as it Ltpplied to petroleum. 

ti is an inti.ML'frins; r sample n| 1 hi- 
cumulative benefits thtf come from suc- 
cessive applications of research and 
spuria! knowledge To the contribution 
of Berghi*, tin- | i. ; added rN enormous 
research and developmental facilities 
and brought the process to si commercial 
scale. Coal and coal tar are now being 
utilized En Germany to produce liquid 
fuels by a direct hydrogenntion process. 
Along comes, Standard of New Jersey 
with its special knowledge of petroleum, 
of petroleum products and petroleum 
market requiie minis By a still fun her 
substantial research contribution Stand- 
ard makes such adaptations, changt*., 
and improvements as may be required 
to proceed with the hydrogenation of 
various cruoY oils :md crude oil product. 

In the lifetime of many who may read 
these lines, the character of the oil busi- 
ness has completely changed so far as 
products are concerned, Some still ro 
member when the kerosene lamp was the 
tini versa! light source. In those days the 
refiner would have Liked to work off a 
little gasoline in the kerosene and so 
specifications and tests were perfected 
to prevent this in the interests of safety, 

Today it is the other way about. To 
meet the enormous demand for gasoline 
we have progressed step by step toward 
l he possibility of converting as much of 
Mil- crude oil as may be required into □ 
motor spirit. At first simple distillation 
or the stripping of the crude oil Rave 
sufficient gasoline, What re- 
ma im-d behind was worked 
into kerosene, lubricants, iuel 
oils, paraffin, tars, and what 
not. 

More gasoline per barrel 

NEXT followed the era of 
ajckinE, which meaol thsic 
whereas the average crude oil 
had yielded, say. 20 or 25 per 
cent of gasoline by simple dis- 
tillation, the molecule* could 
now be broken down to the 
point whore 35 to 50 per cent 
of gasoline might be expected. 
It is the perfection of She crack- 
ing process that has kept auto- 
mobiles running and successive 
2rTi| nfrv-i-nsi nr> from Iny.nd 
phase to vapor phase to gase- 
oua phase have pushed up that 
35 per cent gasoline yield. 




But cracking has not made 
the complete conversion of crude oil to 
gasoline, nos has it made possible riw 
production of a lubricating oil or a 
motor fuel of exact specifications irre- 
spective of the characteristics of the 
crude oil. N<» one knows how much has 
been lost in fuel and how much has been 
spent in money in an effort to eliminate 
sulphur, particularly from the Mexican 
and South American crude* which run 
high in this element. Sulphur is objec- 
tionable largely because of the enrr- tifim 
to the parts of an engine which will ob- 
tain under certain conditions of tem- 
perature and operation 

Anuihi-r t hins, process which yielded 
a highly satisfactory lubricating oil have 
not heretofore made possible the ideal 
lubricant, The ideal lubricant should 
shuw a minimum diange in consistency 
or viscosity under the widely varying 
temperature conditions of modern com- 
bustion engine operation. It should have 
a high flash point to prevent evaporation 
at the high temperatures accompanying 
rjreat speed. Finally, its carbon content 
should be low, to insure minimum dep- 
Oiiticm in the motor. 

An ideal lubricant? 

NOW these desirable features vary to a 
large extent with the type of crude oil 
employed in their manufacture. Hydro- 
genatiun used in combination with dis- 
tillation and cracking or, in some places, 
alone, promises to give the long-desired 
ha lance in produ ction , to enabte the 
manufacture of Caroline with any de- 
sired characteristics and to make pos- 
sible the ideal lubricant. 
Hydrogenatbn is expensive. At pres- 



J7 

I lo erect the plant costs roughly JfiOO 
per barrel of oil to be treated daily This 
initial cost will doubt Jess make its ad- 
vent in the petroleum industry some- 
what slow, particularly at a lime when 
we appear to have an excess ol petro- 
leum products. In this connection it is 
intE- resting to remember that a bruit _n 
years ago a specialist predicted that to- 
day we should have to use our oil shale 
and industrial alcohol to find enough 
fuel to keep our motors running. A plan! 
operating at a high pressure and high 
temperature with a large volume of 
crude material is necessarily expensive 
to build. 

More than that, hydrogen is not a 
cheap raw material. But let us look into 
the process. 

Only one raw material 

THE refinery can be self. contained, re- 
quiring only crude oil to be brought in. 
Stale of the residual products from the 
refining nf the crude oil suffice for heat 
and power. The gases from the cracking 
operation can be used for power and as 
;i sourer ol hydrogen Th< commi-rcia! 
unit at Bay way, N, J,, first removes the 
hydrogen sulfide from the refinery gases, 
burns this objectionable gas for heat P 
and sends the clean gas through catalytic 
furnaces which, under the temperatures 
obtained, convert the hydrocarbons into 
hydrogen and carbon dioxide. The lat- 
ter is then removed under pressure by 
scrubbing through water. 

The hydrogen is now ready under 
compression to be mixed with the oil 
stock to be treated. The mixture under 
high pressure is preheated and then 
to enormous forging of alloy steel in 




Special alloy sreels were needed to tiiakr rdmprassori which would 
ttAnd the severe service to which they are put In die n* w oi l processes 
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which b the catalyse. In these ainverters 
the motion proceeds toward the pre 
determined product, and then? follow* 
a senrs of separations wllh constantly 
decreased pressure, until the product is 
run to storage and that part which was 
not convened lb recirculated 

the excess pis from the separator* 
goes to the burner* as addietonul power 
iuppjy 

This outline, which is intended t< ■ U 
no more than tupenariah that you may 
not hi- burdened with technical details, 
U a brief tog of 3 which woam 

simple but involves a number uf thinfl* 
that although they can be noted in short 
sent mars, represent thousand* of man 
hours and hundreds of thousands of 
dollar* 

It would be interesting if one could 
make an accurate compilation of what 
has been involved in the development of 
the spctkU alloy steels, and in the per- 
fection nf catalysts that will withstand 
the sulphur, in particular, and other ma 
tcrials that mi^hl poison them, render 
l hem inoperative, and require shutting 
down [lit: plant for their replacement. 
Compressors of the type required are a 
separate problem. In any plant ut the 
kind the efficiency of the valves comes 
near h- f"h-m^ the very heart of the whole 
establishment, 

A romance of industry 

REMOTE control continuous depend 
able analysts 10 guard against danger- 
ous mixtuu^ nf gases* engineering ma- 
terials i hat will withstand the tremen- 
dously severe service ami, above all, the 
numerous safety factors that must be 
introduced these are all chapters in the 
romance of m< *km industry 



Ir 1* difficult rn tuvr rtu^e unfamiliar 
with the pioblems underhand jus! what 
it means in be able to take a crude, 
ztiphaltic in its characteristics, and from 
il produce ,1 long h^T of oil* more paraf- 
finic than those heretofore obtainable 
only Irom the highest quality pararhmc 
base petroleum. 

That if what results from ««hakinit 
apart Hurse pruntaim molecule* and 
pre-Jns together again the carbm and 
tht ri^ht amount of hydrogen. The 
petroleum refiner h most interefted to 
know what he may expect from different 
charging nock* 

We have the feeling thai if the hy 
drogenatLon process did no more than 
enable the production of lubricating oils 
to specification from any tyfie of crude 
oil, it would be outstanding in its Indus- 
1 rial contribution It if, not generally 
appreciated ju*J whai those few dmpf 
of lubricating oil in the right place are 
worlh in making the wheels of industry 
go round, and there has been more con- 
cern about the possible shortage of lubn 
eating oil tn years to com- than the 
shortage of fuel? Wr haw known how 
t l » supplement our fuel supply for in- 
tr r 1 1 li I combustion engines but we have 
[ioi km>wn jusi what mijjtn be done on 
lubrication 

Thus far we have but briefly indicated 
the significance of hydrogcnation to the 
ultimate consumer. On ihr ;mumpu..r. 
that motor users everywhere desire to 
continue their operation, these few facts 
may be of special interest At present the 
I'm Led St.jri- Oini.md for kj.e-nhne ^ 
approximately 440 million barrels an- 
nually. We have at our disposal say, a 
billion barrels of crude oil. 

If all of this crude were treated by 
processes available before hydrogena^ 



Uon. oflO million barrels of gasolinr 

coukt be produced If everyone used the 
most efficient dsmi illation and cracking 
methods and made the 4M nullum 
barrel* ft gasoline annually demanded, 
then 740 millinn barrel- of crude oil 
would huHicr 

Ample supply of gasoline 

NOW consider hydrogenaiion as a *up 
pli mental step, and the amount of gasr> 
line that can be produced from crude oil 
brcorne*. wholly a question o( economic 
II the gasoline and lubricating all* are 
more valuable than other tourer* of 
power, m that coal would br used to 
supply the heal and power of the re 
finery, then it would be possible lo make 
a gallon of gasoline from a gallon of 
crude oil A 100 per cent conversion pro- 
Kram would, therefore, mean 440 million 
barrels of gasoline from 140 million bar- 
rels of crude. On a program of 90 per 
cent conversion, 490 million barrel* nf 
crude would answer Eighty per cent 
would mean 550 million barrels of crude 
ui a maximum. 

Stated differently, to maintain the 
present uy of mrunal combustion en- 
gines* hydrogenation makes necessary a 
smaller volume of crude petroleum and 
take* some of l he pressure off the eco- 
nomic geologist who thus far ha? had to 
comb the earth to find additional new 
supplies to keep up the constant increase 
in the stream of gasoline. Hydrogt-na-- 
lion, therefore, lx-come* an important 
factor in rcmwrvatron. If not mtfdy 
u*ed as an excuse for bigger and better 
motor c;irs, it can hrm^ a new sense r»f 
security to those who oWre to continue 
to operate thesr motoT^, wliether loi 
busiru^s or pleasure 




Buyers Specify His Products 



By FRED W. SHIBLEY 

Vice President/ BanlttiV Truil Company 

DECORATIOKS 8V LOUIS FAKCHER 



A GREAT many buss- 
Jrm ness men and well 

^pi^L known economists. 
M apparently, have 

* * become convinced 
that overpraducncin is the pri- 
mary cause ihu ^fZLerzt I and 
persistent depression which ex- 
ists in all forms of industry- at 
present. It is such an outstand- 
ing cause of noncoordinatinn 
betweEfl supply and demand 
that it h blamed for most of 
our current economic ills. 

When we behold the sales 
price uf a raw material in uni- 
versal uw dec lining steadily* 
while, at the same time, this 
particular raw material is being 
produced on a basis- beyond the 
capacity of cansumptiort, it is 
quite natural to ascribe the 
price decline to overproduction. 
When great numbers of men 
are thrown out of work because there 
is no demand for the goods they were 
producing, we blame overproduction 

We have become (airly certain, after 
several years of observation and exped- 
ience, thai overproduction is the disease 
which is gnawing at the vitals of the 
textile industry, and we wonder why 
such astute business men as the pro- 
ducers of textile fabrics, should operate 
their spindles and their looms day and 
night when statistics, easily available, 
demonstrate that consumer needs, in re- 
cent yean could be filled by operating 
the mill* only in the sunlight hours. If 
we look about us keenly and study the 
ways of men and the movements of in- 
dustry, we will behold tui fVL-ry lund 




IN EVERY industry, certa in men, though 
they seem fittle different From other men, at- 
tain outstanding success. Mr, Shibley had 
wondered about this. A sales agent for a 
textile mill gave him an answer in the phrase, 
"Buyers specify our product/' When a 
product is recognised as being above the 
level of its competrtors, the manufacturer's 
chances of succeeding are unusually good 



markets satiated* apparently, by over- 
production of unwanted goods, 

Facilities of overproduction 

THERE is no question that the fac- 
tories, the machinery, the power, and 
the human beings exist to create such 
overproduction Expressed in another 
way, potential production far exceeds 
the capacity to consume, It would seem, 
therefore, that the fine old law of sup- 
ply and demand is badly out of balance 
and that not only individual action, but 
government cooperation, is needed to 
coordinate production with consump- 
tion But in the problem, in the final 
analysis* what it superficially appears 



to be, or is it as difficult to 
solve as seems now to be the 
case? 

The place to find answers to 
all intriguing problems, social 
or economic, is not at a desk 
in a bank, law office, edi tonal 
room, or generally in areas 
more or less removed from the 
struggle of business, tt is out 
on the firing line where things 
are made manifest and where 
cases, not theories, may be 
studied at first hand, 

As I am intensely interested 
in the cotton textile industry, 
1 recently visited many mills, 
both north and south, seeking 
to discover if overproduction 
was really being placed under 
control through cooperative re- 
striction of spindle ^operating 
hours, I found most of the mills 
in the sections visited operating 
on n curtailed weekly schedule in an 
effort to balance production with mar- 
ket requirements. 

I visited one mill, however, where 1 
heard no mention of the troubles of the 
textile industry. This mill did not appear 
to be exceptional. It waa dean, its ma- 
chinery was modern, and yet I have 
been in many mills which, to an iuex* 
pert observer like myself, seemed to be 
running as efficiently, The product was 
plain gray Roods, produced on stand- 
ard automatic looms, but all the looms 
in that mill were running tirelessly on 
this one fabric- I was informed that 
enough orders were on hand to keep ill 
the loom* running for several months. 
Mi:, was .i phenomenon, and ytt the 
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Wt ihun train if*, 
pthirifving ourselve* 
e arhi r than the uni- 
\ rr*r about ui 




president of the company matte no ex- 
planation I left that mill wondering, 
and was still wondering pjefer.il -i.iy- 
later when I met its selling assent on the 
train for Nw Vork He and I recapitu- 
lated our various experiences, fur he. 
too, had been making a (rip to obtain 
fir^t -hand information. Among other 
thirty I told him of my visit tu the mill 
which was able to run steadily on a sin- 
gle product in a section where similar 
mills were operating only in a limited 
way, 

"Whaf* the answer*" I inquired, 
"TV til, you sec." he replied laconically, 

"huyers flpecily the product of that 

mil]." 

"But that product i& only pay cotton 
doth/' I returned. 

"I know/' ht said, ^Nevertheless it 
is a superior product and the consumer* 
stern to know it.'" 

Eliminating ove rprddiietiort 

MERE was an idea, concrete specific, 
convincing— not a new idua> but a won- 
derful idea nevertheless. I recognized 
immediately that this idea eliminated 
the word "overproduction"'' from its 
category of terms. If buyers specify a 
product in preference tu all other similar 
products, there is reasonable a^u ranee 
that the maker of such product can 
operate his factory profitably in periods 
of business depression and* of course. 



with satisfactory results in lime* of 
prosperity. 

He has only to observe ■crupuluuvly 
and continuously one rule, which is not 
to permit his factories to grow so larjfEe 
thai his individual attention and that 
of hit key men may not be given con- 
stantly and untiringly to maintaining 
Mh puuh:»c quality which differentiates 
his product from cornpeiinR products 
Ik' niLf-r jiml |i'.rjiu ^ which con- 
sumers do not need 

There is nothing unusual in this case. 
Wc know that in every industry excep- 
tional men prosper because of their 
exceptional abilities the qualities of 
their products and the efficient personnel 
with which they surround themselves 
Such men, with trained organizations 
producing superior products at low 
costs and marketing them by direct and 
economical methods of distribution, 
never seem to feel the effect* of hard 
times. Their employees do not find 
themselves living an existence of up* 
and downs, because the time of em- 
ployment run? at a satisfactory level. 
But tirelessly thinking and pluminc 
bT^ins are necessary for such an accom- 
plishments 

A man died a (ew weeks ago in New 
Jersey, leaving an estate of some fr-0 
million dollars which had been accumu- 
lated over a long period of year^ from 
the making of canned soup which was 
sold in practically every market through- 



out the world. Even chain stores, which 
might have preferred to sell canm-d 
Ktup« bearing ilK h ii own labels* had lo 

•eU hit soup* instead because their cut 
loitteri aaked foT thtm. 

Belter l tun the ordinJry 

ON'E man makes a better automobile 
at a pnoc than any other man. Buyers 
specify it, lie succeeds, and hia fellow 
men look upon him with wonder. He is 
rinly an ordinary man and his product 
is a simple piece of mechanism but, 
nevertheless the best enfcineeruiK 
thought of rmtfiern times ii put Irtfo 
that particular au'.*jnv,4.nU and every 
ounce of material is coordinated with 
every oilier ounce in ttrm* of quality, 
tensile strength, and finish. 

Another man man u fact u res a com- 
mon soap, following exactly the system 
of thought and planning of the canned 
soup maker and the automobile man 
On the surface his soap does not seem 
to be superior to other similar soaps, but 
somehow consumers generally know 
about it and specify it by name 

Then there is the manufacturer of 
towels who makes a million towel & a day 
and sells them throughout the world, A 
i owe! ii just a towei, bo roost towel 
makers think, but this man makes his 
tuwels distinctive as to Quality, style, 
color, and Finish Buyers specify them, 
* i he thrives and his workers find steady 
employment. 

Another thinker again, makes a prod- 
uct difficult to differentiate from com- 
peting products which possess every 
diikr:'iel« tislic r»l i Nee which he has 
btrn jilik- tu devise for his rnefdi.tiuh-i 
lie must find a way out to the goal, 
profits and *uccvss. so hi- concentrate* un 
costs, with a patience and a concentra- 
tion his competitors have not employed. 
He discovets that an inefftcient work- 
man is a liability, that the efficient 
mechanic will do more work in shorter 
time than ihe inefficient worker, that 
he will build quality into his work, will 
make less waste in doing it, and will 
cause the minimum of wear and tear to 
the machines and tools he uses. His cm- 
ployer is thus able to lower costs ma- 
teriaUy and make profits which are not 
apparent to his competitors, This manu- 
facturer eliminates irwlfirient men from 
his pay roll. lowers his costs, makes a 
better product, and realizes profits. 

The modern Diogenes who travels 
throughout the country looking not only 
for the honest, but the successful man, 
will find him in practically every com- 
munity. a prosperous farmer who knows 
his soil and its needs, a rotater of crops, 
a student of markets who plan* intell^ 



NATION S BUSINESS for March, 1WI 



41 



gently what to grow, how many pigs to 
fatten, how many cow a to milk, and 
who is forever coaxing nitrogen into the 
soil of his farm. 

He wjII land him En the- person of a 
dealer in automobiles, agricultural ;:n 
piemen ts. electric refrigerators, hres, or 
oilier familiar products, who knows 
what rent he can afford to pay for his 
shop, where best Uj loeate it, how many 
and what kind of help to hire, how much 
credit to extend and Co what class of cus- 
tomers to extend it, He will find this 
man operating chain stores and he will 
discover him also conducting an inde- 
pendent store in successful competition 
with the chains. Perhaps he may be 
found in the person of a manufacturer 
of silk fabrics who has made a profit 
during the current year when the price 
of raw silk has declined steadily month 
after month, from $4.35 a pound to 
$2.15 a [KHjftd, 

Brains do not explain it alL Old- 
fashioned common sense plays an inv 
jMjrtariL part. St i Let ahem ion Ut busi- 
ness is also highly imjxirtanL Such a 
man does not dread hard work. He laves 
iL He delights in success because it en- 
ables him to interpret himself prima rify 
to himself, for nothing is more interest- 
ing and entertaining to anyone than the 
play of his own faculties 

"God's in his heaven, all's tight with 



the world' ' is such a man's steadfast 
opinion. 

He is deeply rooted in life, in the 
love of hi* family and of his, country-. 

They specify hU apples 

ONE of these mm whom I know quite 
well, has a large orchard in Massachu- 
setts, His home and his barns sit on a 
hiU where he and his family and his 
help can bathe in the sunshine and 
breathe pure air. Mis orchards lean to 
the south. Every year he has a crop- 
No Macintosh apples produced any- 
where are more fraKtant, more juicy, 
or more delicious than his. All his prod- 
uct is hand-picked, individually in- 
spected , graded hy niachents, wrapped 
in tissue paper, packed in cartons, 
stored temporarily in refrigerated ware- 
houses and then shipped either direct to 
consumers or to dealers who purchase, 
because their custome-rs specify his 
apples. 

That man has made a ennifortnhl-" 
fortune on what many farmers would 
term worthless hillside land. He fa a 
philosopher lucking out over the world 
kindly from his hill a delightful gen- 
tleman with whom to spend a few hours 
walking among the fragrant trees, dis- 
cussing life and its meanings 

Numerous such cases crowd into 



mind as. 1 write. The examples and 
lypey referred to are sufficient, however, 
to point out the moral of thai idea wi ul i . 
germinated in my brain when my friend, 
the sluing agent, gave me that thought- 
provoking answer, "Buyers specify his 
product." 

The potential tties of useful service 
and profit, the ultimate aims of every 
form of industry, embodied in this idea 
of the buyer specifying a product, are 
not only interesting but inspiring. Buy- 
ers specify the products, of every class of 
rnun whose products, genius, skill, or 
ability in any form are superior. Such 
men differentiate themselves from those 
who are content to travel along the Well- 
worn toad of traditionary practices, 
traditionary thinking, and. traditionary 
living. There h always a. market for 
what they produce and for what they 
have for sak\ whether tangible or in- 
tangible. Will Rogers has. found a na- 
tional market for his wit much more 
profitable relatively to the capital in- 
vested, than Henry Ford has found for 
hi& car. 

Competition in industry is keen be- 
cause there are so many competitors. 
Price is [he dominating market factor 
because buyers dictate the terms of sale. 
As a nation we think and act too much 
alike. We are influenced in too great a 
( Continued on pH* ^0) 




The modern Diogenes, looking for lionet! and success* 
fut men, will fluid theni today in every community 





SAVINGS 
Fortnrffy Nr* York City clumber 
l.i in, Henry Rrucrr brtomn [itrii- 
tirnt the Bowery Saving! Hank, 
now the larg**t lavinpt bank. Hi* 
hobby* practical politic a I icitim 




AIR LORD 
Tin* new airraij book-up MTDM 
Cenada it headed by J a met A. 
Hit hartiiuu, ' uin a | it c grain t|r jJh. 
Hit inter* ill control moit of the air 
me.il contract*, cottJucr. air *rhauJ* 




SMALL, BUT— 
Of frti men honored with the title 
"Mi iter Farmer"' by ihe PrairtV 
Farmer. Herbert Mafibun, < Macau* 
pin 4 IlLi farm* the unaLlevt acreage 
Hit 120 acre* feed fine dairy cowi 



THEIR NAMES 
MADE NEWS 

Here are their fa ces 




AHUAD 

Cynu S. Eaton of Cleveland it 
l<? j dirt |( ofic of the iJiarpeat epepar- 
ation batdei in hmory. He teem* 
to b* auceeeding in blocking ihr 
lirlhlehrrn- ¥oun£ilown iter J cnrrKer 




REBUILDS 
He with ihe New York Tmn 
Company. Now Harvey □. Gibion 
b«omn heed of the Manuf actur- 
ert Truit Ctimpeny which i* being, 
reorganised under hil leadership 




HANGS ON 
[fern ha» been Stanley Baldwin i 
family tradition for grtirrakiom. 
Even though ih* jEjfritnjtn'i iron 
tharri at* practically »cirthl»M f 
Irotn imtim-nt be will not acll l>ui 




RESEARCHER 
L, R, Smith, head of A, O, Smith 
Corporation P Milwaukee, beLirvct 
in fwrarcJx He filled a new build* 
ing with fcieniiitj to find way* to 
eliminate rtfed-ru tnanu*] laborer* 




NEW KAHN 
Gilbert Kahn, uldw ton of Otio H. 
Kahn. brtome* a junior partner tn 
Kuhn, Lorb Co. Hn banking eX- 
perivnc e va* with Equitable Truit, 
where he worked Up from the rank* 
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It is esriiti lied that the proposed postal rate increase would 
COCt buffos organ i^lion* about 340,OOO p 000 a year 



Why the Post Office Loses Money 



By CURTIS HODGES 

Of the staff of NATION'S BUSINESS 

NOT long 430 the Postmaster General proposed ah in- 
crease in first-class postal rate?. If this proposal should be 
carried out, you^ along with almost everyone efse in the coun- 
try, would be touched in a sensitive spot, the poctcetbooL 
In this article are the important facts about the postal situation 



V^kQSTM ASTER General Walter 
■F, Brown proposed recently to 
raise the rate on nonlocal sealed 
I letter mail from two cents to two 
* rind one half tents an ouna and 
in lhat way eliminate the actual postal 
defidt of wnifcAtmiH hki- nulluMi (Jul 
jars a year. Congressional sentiment 
favors continuing the practice of pay- 
in£ the deficit QUt of the public treasury. 

[n 3 question such as this it is merely 
a matter of which public pocket loses the 
money for the public always pays. The 
public is the champion A-l. 1D0 per cent 
deficit payer. 

The idea of the postmaster genera) in 
his proposal is that the Post Office De- 
partment should be handled as any 
utility is handled and lhat the income 



Should meet the expenses. There is one 
advantage in this view It is that there 
might be a tendency to watch expenses 
nvore carefully. 

The benefit of the public it seems lies 
chiefly in the business of eliminating 
unnecessary expenses. 

The public pays, either way 

IF MR. BROWN'S proposal should 
finally meet with favor and should come 
Up to hh full expectations, the public 
would still be paying a deficit of about 
forty million dollars— painlessly, Mr* 
Brown would not expect the proposed 
increase to du mare thnn wipe out the 
actual postal deficit which is around 
55 million. The entire delkii is about 



95 million dollars. Bui approximately 
40 million of the entire deAdt is in- 
euru-d :hv a h>ui!l nl special and coo- 
postal activities such as franked mail, 
penalty mail, expense of air mail and 
other special services. 

Bm this 40-mill ion dollar special and 
nonposlal deficit has already been 
"taken care of/ By an act of Congress, 
the postmaster general is able to elimin- 
aU: this part of the deficit in a book- 
keeping way, 

This deficit is paid just the same out 
of the public treasury but the postmas- 
ter general is not compelled to take 
it into consideration in his comparison 
of income and expenses. 

The idea of 1 hose who oppose Mr. 
Brown's plan is that the post-office busi- 
ness should be regarded as a service It 
is pointed out that the heart and essence 
of private business is profits. 

Said one congressman: "If the post 
office were conducted as □ business, a 
great many conveniences and services 
would be immediately discards! Hie 
rural free delivery with all st* value, but 
(Continued an pug* 88} 
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Can Farmers and City Men 



By T. N. carver 

Pfokuor of Pohtidil Etanetfry, Hirvifd Univcntty 

ILLUSTRATIONS BY SVDNIV FLEKHE* 



MERE is an old but persistent 
fallacy £l> (he eilect that no one 
can net rich without making 
someone rise ]*>ot It is van- 
oudy expressed. Sometime! it ii 
*airJ that if There were n. >■ Mikity rich 
there would not be so many poor, or 
that if there were nut so many poor 
there could riot he mj many rich. As in 
most persistent fallacies, there is at least 
a grain of truth in this theory - 

The trouble is I hat too many and too 
sweeping conclusions are drawn from 
thai small priam of truth. When a rack* 
eteer flits rich he does, of course, jjet 
rich at the expense, of someone else. It 
is equally true that a man may get rich 
by making others licher. that is by Hiv- 
ing the world soiiu-Thjng which is worth 
more than the world pays him. 

The fallacy swms to rest on the as- 
sumption that there is a fised quantity 
ol wealth in the world and that a* one 
|M"£^ni ik Lint fftoup gets more of it less 
js left (or others, 

"If a. certain man nt his family should 
continue to get richer during Lhe next 
hundred yeans, as it has during the last 
25 years, it will own the country and ail 
the rest of us will be its dependents" 

M One dollar, put at compound inter- 
est, and allowed to accumulate for a few 
centuries, would amount to a sum for 
exceeding all the wealth in the world/' 

How do they mate money? 

THESE and similar statements are in 
general circulation, and are calculated 
to K3%*t the impress™ that there is* 
Himeihjut! srifu-riTilly rkiruiemus tn tlu- 
rest of us in the very nature of the 
mmcy -getting pnxefts, whereas every- 
thing depends on the method* by which 
money is gotten or wealth acquired 

If* for example, every time Mr. Ford 
made a dollar lor himself, he made it 
by subtracting from the wealth of the 
rest of the world, one conclusion would 
follow. A very differ tni conclusion 
would follow if it were found that every 
time he made a dollar lor himself lit 



made the rest of the wot Id two dollar* 

richer. 

If the borrowers of the drutlar which 
is put at compound interest invest it in 
new tools, and, through their use, sue- 
an] 111 irmkmj? mote than twice as much 
as they pay in intertsl, the lender can 
never, by arty possibiliTy. own .ill Mil 1 
wealth of the world. The borrowers will 
cam on him every year and in the end, 
he richer than lie. 

Of course, this is not saying that atl 
men who make money make it by giving 
the world more than they get. It is say- 
ing, thai Ihey do not all make monry us 



the racketeer dtirs Every civilised na- 
tion is frying and with some success, 
to make it difficult >>r impossible to get 
money by methods which impoverish 
others, and to encourage the making at 
money by melluxte which enrich others, 
Projpesi fa measured by the Huccevi with 
which this is accomplished. 

Profits make sound loans 

AGAIN, it is not true that every bor- 
rower can increase hii production miffi- 
cicntly to enable him to j3ay interest and 
get rich besides Nevertheless, some do 




The invasion of the hunting grounds by peaceful 
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boot strap?, that alt classes might be 
aided by all classes: that no class needed 
to be poor, as if povei tv were not neces- 
sary to riches." 

There may be plenty for 3 1 1 

TF Professor Dixkl mi- rely nurans to say 
that it is of some advantage- to city 
dwellers to have cheap frjod from the 
farms, no one could deny it. tie would 
not be open to criticism if he were to 
say that, if the farmers will be content 
to work for very little 50 that city dwel- 
lers may haw cheap food, the city 
dwellers will be glad to have them do so, 
But when tie says that city dwellers can- 
not prosper if the farmers also prosper, 
he is going too far. 

It amounts to a flat denial of the 
possibility of a high decree of prosperity 
for everybody. Such a conclusion could 
only be supported by the assumption 
that then* is a fixed or definitely limited 
amount of wealth to be had and, if some 
are to enjoy abundance, others must 
necessarily be impoverished. He Plight 
tiven go so far as 1t> ±ny that one class 
or group may sometimes or frequently 
gain at the expense of another. But to 




inn in, in the ind, jusl as ditailrLHj* military invasion 



Both Prosper? 



''THE rich get richer and the poor get poorer/' This 
statement is sometimes regarded as economic fact. 
Professor Carver examines it, disposes of it — and 
also oF several other common economic fallacies 



and wifie lenders always prefer borrow- 
L.r* xvliu can and do Great financial 
houses, as well as small cooperative 
bank?, prefer hi finance productive and 
profitable enterprises rather than to lend 
on sound collateral without regard to 
\h% purpose for which the loan is to he 
1 1 -1. r! 

One of the most recent and most un- 
expected restatements of the fallacy wtlh 



which wfi-are here concerned is found in 
an article by Professor W E. Dodd in 
the New York Times on "The Long 
Trail to Farm Relief." In discussing the 
possibility of making the farmers pros- 
perous without injuring suntecme else, he 
says, "Is Jt possible to make all classes 
rich at the same time and keep them so? 
It is not possible . ♦ . . He (Smith) 
thought a nation could lift ItseH by its 
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imply Th.it a: is impossible for one group 
to pr«p*r escept at the ccrpeme of an- 
other r* to ignore tome rather important 
economic facta. 

There is nothing inherently imfwssi- 
ble ojt even t-Hfx'caiilly difficult in a pro- 
gram for ihr general diffusion of pros- 
perity anions all ixsru pal ions through nut 
ihr country. AH occupations can be 
given larger and larger income*. This 
an be done without changing one wen- 
tial feature of our present economic 
system AH that l* necessary is, flnt. to 
continue lo entourage improvements in 
the arts of production that the average 
product pet worker may continue to in- 
crease, Second, to take such measures a* 
wit] avoid occupational congestion. The 
fint policy will increase the national 
dividend, the second will insure a more 
and more equable division o( that dm* 
dend among aU daises. 

Help for unskilled labor 

TO AVOID occupational congestion* the 
Jit st and ubvtuus thing to do is to re- 
strict irnmi prat inn still further. Even 
this country cannot carry the burden of 
unemployment and poverty for the 
wlv-'k- \v"ilil Si i loni; a> i>thn countries 
with Its* enlightened polities than our* 
continue to relieve themselves of uncm- 
■J lumn? hi M-nding thtir unemployed 
to us. we shall continue to 
h;svi- i.vvuf.,tN..ri ! iJ t-m^ - 
lion, that is, the overcrowd- 
ing • il the rank* u[ unvkillrd 
labor. 

The second and almost 
equally obvious tlung to do 
is to improve on our educa- 
tional policy. By means of 
this policy we are encourag- 
ing the movement nf work> 
era from the more crowded 
to the Jess crowded occupa- 
tions. This lends to thin out 
workers in the unskilled 
manual trades and to in 
crease them in the higher 
intellectual trades where 
men are always scarce, 
though much scarcer an 
countries with a poor edu- 
cational system than in 
countries wuh good fduca- 
tional systems. A high birth 
rate among the poor and 
unedueaied has the same 
e fleet on the oversupply of 
manual labor as immigra^ 
lion On* of the result! of 
universal education ts not 
only to reduce the number 
of ignorant and unskilled 
workers, but to reduce the 



birth rate among the few who remain in 
that state 

No hunting tribe could ever maintain 
1 standard of living above that of in 
neighboring tubes until it wai able to 
control its own hunting ground. So km* 
as more prolific and hungrier tTibes 
could invade its hunting ground, they 
could reduce it to their own low stand 
ard of living Tribes and nation) do not 
f-scape from this stern necessity of con- 
trolling their own sources of supply 
when they change from hunting to herd- 
ing, from herding to tilling, and from 
i tiling to manufacture and commerce, 
riie invaHKiri of the hunting ground by 
rwaccful infiltration would be. in the 
end, just as disastrous as military in- 
virion. 

It is true, of course, that the laws of 
economic* are universal and no tribe or 
nation can monopolize one of them. 
Nevertheless, one tribe or nation may 
work in harmony with these laws and 
prosper, whereas, others may ignore 
them and fail to prosper If the enlight- 
cned tribe or nation is to gain the ad- 
vantage of iti own enlightenment it 
must find some way of preventing I he 
unenlightened peoples from destroying 
its prosperity by making it relieve them 
of the consequences of their stupidity. 
Without some protection of this kind 
the results of enlightened economic 




Every 
to gel 



tuition is trying lo make it impossible for men 
money by mean* that impoverish other men 



polkta ate at the mercy of the mom 
gluttonous consumer* and the most reck 

less breeders of mankind. 

The title of Prolrswr Dodd s article 
"The Long Trail lo Farm Relief 4 it well 
chosen It is a long trail, though not. 1 

ilimk, tm the precise Femora which rW 
feanr Dodd has given. The principal 
reason i* that, during the Last 75 ymr% 
farming has been terribly overdone ill 
this country. Under the Homestead law 
excellent farrrmu laml w.i^ timeri away 
to those who would settle upon it and 
bring it under cultivation This resulted 
m ^jth ,i r s|'>'1 i t. ; viriH- , .u farming m 
to produce an agricultural depneasbn 
over the whole of Europe and America 

Too many farms given away 

THE land was given away not only to 
our own citizens but to anyone who 
would declare his intention of becoming 
a otiicen. Tins invited millions of 
European emigrants to come to this 
country and begin plowing up the sod 
and growing crops In later years Can* 
ad a has been pursuing the same policy 
This has tended to perpetuate the over 
supply of wheat. 

Wheat is one of the best of dry-land 
crops. More than half the wheat of the 
world is grown on land too dry for or- 
dinary farming Besides, vast areas of 
mi-arid land, still unculti- 
vated, are suitable for wheat 
growing, The immediate 
outlook (or the wheat grow- 
er doe* not seem bright no 
matter what our Govern- 
ment may do. The substitu- 
tion of gasoline as motor 
fuel for hay and grain as 
horse feed is another reason 
lor the farmer*! condition. 

Professor Dodd's state- 
ment that "a farmer must 
compete with all the world 
when he sells his output" is 
true so far as wheat is con- 
cerned. It is also true of the 
ordinary short staple cotton, 
as this country export! both 
those crop*. We import 
special varieties and, through 
protection, the grower of 
these special vanities may 
gain some advantage, 

The more perishable 
crops, however, are usually 
grown nearer the centers of 
consumption than are wheat 
and cotton In England, for 
example, milk hat become 
the greatest single agricul- 
tural product. It is tending 
(C&nlmutd an pa fie 136) 





Better rands are one cause for dwindling bonking business in the smaller towns 



The Unit Bank Is Not Doomed 



By ROME C. STEPHENSON 

President, African EflnktiV Atsn., South Send, Ind- 

PHOTO-CARTOONS l¥ RITTASE 



THE field of hanking in America, 
so long held exclusively by the 
unit or independent bank?, h 
being shared now with a. con- 
siderable number of multiple 
bank organisations whose resources ag- 
gregate a material portion ot our total 
banking strength. Their growth has been 
.1 1 most spectacular in the last several 
years and they are found in practically 
all states. To those outside the banking 
business, who are not familiar or con- 
cerned with the studies being made con- 
tinuously to expand the tttftftdrieit of 
banking services, this movement appeals 
a* the most important and, perhaps, 
the only major, presenLday develop- 
merit in banking. It seems to over- 
shadow the really more vital, but less 
conspicuous* changes which constantly 
are improving the operations of banks 
of all classes. 

So. notwithstanding the great pre* 
ponder a no oJ the mimra'roJ unit hanks, 
a discussion of banking problems turns 
to the subject of multiple banking. 
There are evidences that at times the 
appraisement of it is contused. 



★ 



This confusion does 
not arise from the nature 
or extent of the Rrowth 
of this form of banking, 
or from doubts of the 
high character of its- ser- 
vice. Rather it originates 
in the attempts to deter- 
mine just what part mul- 
tiple banking will play in 
the future. Its growth is 
significant It is. far 
reaching and has presented many 
unusual problems which supporters 
are striving earnestly to solve. Their 
success is reassuring and there is a feel- 
ing that problems still existing will be 
solved in due time. 

Independents joined groups 

THE corollary of the growth of multi- 
ple banking, of course, is the contrac- 
tion in the total of independent or unit 
banks. Their number has been lessened 
necessarily by the spread ot the newer 
form, because there was no other source 
from which its lotl owing could be re- 



THE CONFLICT b etwee n unit and group 
banking is being fought chiefly in ike conver- 
sations of onlookers, says Mr. Stephenson. 
The bank* themselves are enga$ed in no con- 
test except that of giving better service. 
In this they are on an equal footing. Here is 
an intelligent View of the banking situation 



cruited. No appreciable amount of un- 
attached bank patronage existed and. 
therefore, a new >iyle ol bank grew ar 
the expense of the established one. This 
refers, though, only to volume and not 
to prestige. 

The great amount of business thrown 
into the group and branch systems 
brought them a good deal of publicity, 
but there: has been no lessening of re- 
spect for the unit form of banking, nor 
has there been any wavering of the 
belief that the independent banks will 
always provide a considerable part of 
the required financial service. 

In a measure, however, unit banks 
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temporarily have Istn put -m rhi- dehn- 
nve I >i3 fairly to them, their portion 
hat been clouded socnrwhal by the rapid 
.ii l ruprnmi ol the other form and un 
thinking -.iwriiUhnu | K ild§ (he future in 
doubt Part of this uncertainty might 
be cleared Away by a statement of some 
I* Tiinail faeit; if it were generally un 
ill fHttujiJ uhul the nhmom between the 
twn forms ■>! hanking art 

Groups don't Kurt unit bank* 

IN the bejeinning. it thou Id be made 
dear that run deadly iivalt y cxiMi be- 
tween them There t* nothing in the 
iraki- up i>f eiihei o-jiugridnt or iu 
danger- i.j-. ■,, om-^ilnh >L menace to 
the other. The unit bank** aj a din*, .in 
net arrayed againsT the arount and 
branches in the conduct of their but)* 
iw^s 

There it keen comp^t ihun but it 
it between bank* rather than ln'tween 
clawi Neither hinder* n n drier-, s In- 
work of the other Kadi recognise* it* 
lesponsjhihtiei to jfi community and 
•Unvc* U> .i full measure of banking 
service in its sphere. There it room (or 
I with and m long a* (here it no inter- 
ference with individual plans there ii no 
;mUk» T>' in and the relation it amicable. 

In i : n V i r it .ti H inki i* \ — [Alum 
no distinction is drawn between these 
ejaaats. Studies are bring nude to de 
h i mine how 1 ir ;itt id ■ nuv In improved. 
Survey* and una lysis are continuously 
ii pad ol the work which *eek* In spread 
2i better understanding <i >l I he- character 



and purpoict of banks, and which will 
aid in extendi rig their service* In thit 
nil memU t\ participate nnd piulit alike 
They go ei1« hijj hand in hand and work 
aide by tide lo improve their prufefttfmi 
and strengthen ihur LMniiiuna 

But. in spite of the many evidence* 
of thii willingnett Id bend rhw indi- 
vidual efforts to the common gjind* 
many person* teem loatftume that nm! 
tmle banking will continue— thai it it 
-i-Hjrcd :t im-irruinmcy whde these .m- 
some etr^rimiont ol doubt that the ill* 
dependent bonk will survive However, 
only a comparatively lew per toot hold 
flu-, tin nun, a notion that amid arise 
tmlj Initn ii very tujjrrliaal examina* 
lion cic a mender vending of the facts 
iWMfoly, ton. it I* aided Minn: what by 
the mortality amcMi« bank* m the kit 
decade- 
It OiuuhJ Ih rrmrmbrred, ihrnush. 
that i he term "mi till bank" it not 
•syncinymout with "independent bank/" 
nnd that lhr ti-rm "larije bank" does not 
itnpJy necevHiirily a lack of tndericn 
dence or a connection wdh a gioup or 
chain or h ninth syitem. Banki of all 
»bn and all lypes are found in each 
cbshjIicatiDn. 

It is d<i riot able thai «o many banks 
I . .i been fnrccd u> within the 

]a*t few year* They were found in wnall 
l.iwh: and m Lie Lie citiei, they include 
inslitutkmK of con$.jdiTabH- srir aH well 
ait many lesser ones, and *nme of them 
wtzt independent, while other* were of 
the iiiulUjilr cytMj. However. ttu h y did rn;M 
|in ad • • i. i r i r 1 1 . I mud StriTi In 




Where (oo mnni bjnk* riint, mrrgrrt are adding to [he general 
strength ot banking and making iIh- mdrprndrni hank more »eeute 



virile ttatem only a few failure* VMfl 
tecorded Other sralr* h.nl m» failure 
rtt all. Obviously, Mm h-r^. lhr u ji n 
%ions canntJC be considered an indict 
im-nl atrajriw any particular fcrtm oj 
orfankzaTion i and dearly not an indica- 
tkffi ol a breaking down ol ihe unit 
system of banking 

Rather ihe fault bet m the attendant 
circumstance*. The omdiiicmi which 
hwi pi v> nuuiy hank*i into tiyuidation 
ahtn made merchandising and mamifac 
lure and ae.neulmre precahiAji under - 
taking m ihuw.- same placet. They 
caused the ftnaJ «ui fender ol tduntleas 
units to the jfi im force* which del ermine 
nut burnish destiny So bank diflicul 
tic* in any fotm cannot be laid to have 
cjuhed t.M-al hu iih- . reacljoni and de 
(ireshions. Quite ihe cnnlrary it true. 

Condition a m bu^im. Reneially, and 
i-H|M<ciaJ]y uliarp sethack* in specific in 
clu^neft. cause The closing of many 
banks, for all busing kn a Cf»rncnunity 
m itnire tug lev? inter woven Kaeh svctiun 
depends itti w«nc other for tupfttirt, and 
ptltsdpttioll m Ihe tiw of prmperity. 
at well at in ii» (all, it attiUtd pretty 
largely by all 

Much of Ihe Itowjshl thai multiple 
hanking may Mijiptanl the unit term 
grows out of the liquidation* forced in 
small towns where min -^utiy [he bank* 
were rtot large This, however, dues n>pt 
defame either the smuJl town* of the 
s mid J banks, whatever their char icier 
may be. Moat of them m «tdl serving 

Uu IF CdJOttUlOK i - mi a --i r i-\u1..ty w.»s 

and an.- esjui'iLtl to continue to do to 
I -S-tir «ome of tbent aeeni to have been 
organized in places too small to support 
hanks nnd where oorae stkouJd hive bevn 
established, or in town'; whuli have 
shrunken in popubtion. 

Town* thai become suburb* 

THESE latlrr are not now tustaining 
the tame anKiunt of any type of buw 
ni!*s that once thrived ihere. and some 
hanks fuund it im|io*sible to conlmue 
An economic change hat come over our 
nation and tiur iieople Many *nwlti-r 
lown* have become MiiiulK Milnirhs of 
tile larger pliicea, and a n adjust nunt of 
Luvini^s. including banking, t-udd n.<i 
be avoided 

Quite as potent as. any other single 
factor in the dwindling of bunking re- 
source* in the small town* and village* 
it the improvement in ttan^iortalion 
fi;cilitie». rktter roads and means of 
moie iLHitd locumotiipn have carried 
txiiple and business inhrgi-i towm Hut 
e\tn there the banking may be. atid 
hkely still donr hy unit insiiiution* 
It ii nof the independent bonking syt- 
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Chevrolet offers two 1 /2-ton 
trucks of unusual value » 

in 131- and 157-inch wheelbase 





tr*K* <vM Ivtfr tit .ha.*,. 




For the efficient, 
economical hauling 
of 1 1 -ton loads — 
Chevrolet offer* two li* - cylinder 
trucks of unusual power and if ami- 
fia, and full-iiied carrying capacity. 

There it a 131-ifith whefilbgu* 
model w*th a SO.hOr^pftwHf mm- 
cylinder i-ngine„ dyol rear wheel*, 
four-ipeed fra nsrolsilon* and many 
Other feature* that add to perform 
a nee, reliability and long life. For 
light, bulky Loadi, there ii a 157- 
Inch wheelbaie model, with all 
thete tame fealurt i, combined 



with enfro-long wheetbuie and a 
heavier, deeper frame* 
Because of full-length frames, 
which support the bedlei through- 
out their entire length, you can 
mount bodies of unusual nn; and 
capacity — o nine- foot body an the 
1 Il-iruh model- and a twelve-foot 
body on the IST-lnch, 

And you can buy either of these 
truck i complete with a Chevrolet 
body, designed by Chevrolet en- 
.-•"^ri, built in Chevrolet plants 
to Chevrolet"* high standard* of 
qualify, ruggedne** and durability- 



131 Whoerbaie 

1tt*Ton $ 
C basii * 

Only 

DUAL WtfftLS $11 IXT1A 



520 



l'-i-Ton Stoke Trudt 
$710 



157 Wheelbase 

£2:*500 

only M 
auju wHmi ifiiwMio 

IQWrMINT 

I'f Ton »t»fc* Trsjcfc 
c.-^ -*» *-*- $810 



■ 




CHfVftOUT MOTOR COMPANY, DflltOIT, MICHIGAN 

DivUlon al D«n»rhl Mdion Corporation 
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I vhkh ha* taitrd. bql raihrf 
it n i he small towns w hich hm 
broken down From *udi of them 
as lit * ill aHc to support tenia 
then- will be no nodus to the 
at**, and oather 11 It 
that the farm of ban 
Hon wSB change, 

Another iiDd an i mj ■ tt jtit de* 
itJufirnent in (tfr^mt-day bank< 
mi it the movement toward cor* 
nbdatkaiL U is not confined to 
any one dm of rntf itutiom In 
de p e ndent bank* haw united 
and, likewise, groups and branch 
sytfems have improved their 
of ganualkm in the tame man- 
ner. The total oi consolidations 
n rather larc,e and if particularly 
pr airworthy where it knem the 
number of unit* in an over- 
banked territory. Where too 
many bank* exm. mergers are 
rrKDura^i-d They 1 have tfc- 
- prater banking strength 
in many communities which have 
ptofiird greatly thereby, Like* 
wise, they are adding to the gen- 
eral stability of banking and. ac- 
cordingly, making the position 
of the independent bank Uwti 
werurt 

Independents will continue 

A CAREFUL study of all the 
pertinent facts reveal* no ma- 
terial evidence that the unit 
bank has run iu couree. Wbethet 
iu number is to increase or to 
diminish, it will not disappear, 
It is sometimes argued that, Like 
the independent merchant and 
the independent manufacturer, 
the unit hank will lose its iden- 
tity. However, this is not very 
convincing, especially when the accuta^ 
cy of the premise it ooortdered. It it a 
fact that the small merchant and the 
small many I act ur tr have disappeared? 
Are they not still found everywhere 
throughout the length and breadth of 
thi* land? 

The number ti lessened, to be sure* 
but they aie still here, and the aggres- 
sive ones are alive to the advanced 
methods of conducting their establish- 
ment* and are forginft ahead. 

Even if the premise were correct it 
would no* follow that the independent 
banks will fade out alio, for the at- 
tempted parallel cannot be drawn The 
merchant deals in commodities which 
poastbly can be supplied to the public 
mote advantageously through a larger 
number of points of contact, There may 
be tome merit in this contention, but the 




Under rhe banner of unit banking, American initiative and 
perseverance have received their great? »t encouragrmmt 



business ji more or less i mp ersonal and 
*ympalhclJc utidi rending is not es*en- 
tiiL 

Bankv though, deal in credit! based 
primarily on confidence. Continuum 
and direct and dose personal relauon- 
ship must be sustained "This rejatrun 
ship, fostered by friendly ojopetaLion. 
is an ekment not forbidden or unknown 
to any form of bank rirgani£atii>n r but 
it was dcvekiped through the years of 
independent banking and has est ah* 
liihed itself to thoroughly that it is not 
likely to be uprooted 

Banks have equal advantage* 

TOO. the multiple store organUat ion at- 
tributes some of its success to its ability 
to buy in large quantities at lower costs 
and even to produce some of its mef ■ 



chandw. It purchases from centers lar 
removed from its sale* territoiy. 

The banking picture, though, i* dif- 
lerent Deposits come from the local 
community Ability to al tract them rata 
alike with the large and the small hanks 

with i he iNiJrjftTrtlt-nr and with the 
multiple bank*. Ukrwiw, the funds ate 
loaned jn the same local community 
upon the same bases by all classes of 
banks. Loans are ai acceptable from mr - 
as from the other, and the public it not 
much cancel ned about the affiliations of 
ihe banks with which it deals. If lhcy 
provide the proper facilities (or trans* 
acting buwne**, and unit banta and all 
others are striving toward that end, 
little nunc is asked. So the factor which 
draws clients to banks is not so much 
their form as the services they provide* 
(Continuttl on pfffe //&/ 
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Tf*f I'-JSp 5- f*t*J forger, jji-uvulhtr P/.'iUlmt hJj Ij FftrMuuoJ 



A* 



.moi^q the four lines of motor cars which 
comprise Cadillac's distinguished family, there 
is every degree of elegance and luxury the 
sophisticated motorist could require. Favorite 
of a large and discriminating number is the 
Cadillac V*12 — heir to the superlative per- 
formance of Cadillac's multi -cylinder design, 
yet of slightly less wheelbase than the V-16 

Pwrttfrom «WJ /- WPi,/- *. D****it, V>* /*W 
GuM.A.C r $et?tRtr:f plan jJ fetm/mendeil tit M purrfatrfr 

Cadillac Motor Car Company, Division of General Motors 
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An anion field whivh *>U£ *uppU- *eed* for [homjnd* home garden* 



The Industry Behind Your Garden 

By ROBERT S. LEMMON 



/T THE Internat tonal Flower 
L Show in New York City 
L !, : -r March I42.fX*Ci per- 
sons paid an equal nam- 
»ber of dollari to pass 
through the doors and view the 
beauty within. That was 15,000 more 
than visited the exhibition in 
the same hall and nearly five times 
as many 35 saw the «how I en years 
IfO 

Now; 142,000 persons constitute a 
CJTiMiJuahte crowd, and chat many 
dollar bilk is a considerable sum even 
in these days Especially when you 
think of them in terms of interest in 
flowers and fiiha&e, seeds and shrubs 

As a matter of fact, the increasing 
throngs who attend the International 
Rower Show even' year — and others 
like it in Boston, Cleveland, Philadel- 
phia and other large dries— ate but a 
smalt fraction of there who would go if 
they didn't live so far away, They sym- 
bolic an enormous and constantly grow- 
ing garden-minded public which sup* 

52 



Managing Editor, "Hou** and G*rdffl" 

HERE is an insight into a kind of 
(arming that is seldom heard about. 
These farmers realize as much ai 
f 10,000 art acre (or their product. 
They not only support a huge in- 
duitry of their own,, they also pro* 
vide recreation and bobbies for a 
growing number of business men 
engaged in other lines of work 

ports an industry whose size even they 
rarely buspett. Consider for a moment 
these facts; 

200.000 icrcs for seeds 

ACCORDING to the latest, available 
figures, some 200,000 acne?; in the 
United States are devoted exclusively 
to tin- production of vegetable and 
(t^wiT weds fr>r sale. Heaven knows 
hmy many more are devoted to shrubs* 
trees and other nur-<ry • v.ck Two 



thousand of them grow nothing bu? 
sweet pen* yielding a million and a 
hull ; h >ands of seed annually. One of 
the nasturtium specialty farms has 
realized as high as $10,000 an acre 
lor the seed which it grew and vahL 
Ha vine let this tmlc in, think of 
the 200 million pounds of vegetable 
-m 1 lN uhich .j:- a nation convunu 
annually— including 500 tons of 
lettuce seed;?, each aboul the size of 
the minute stuff which we feed to the 
family canary 

Where does it all ro? Well, a good 
deal i$ exported, and a lot more rocs 
into truck (arms and commercial cut- 
Rower and plant establishments. But a 
si aggers n r number of tons ol these seeds 
find their way to retail stores where 
they are sold over the counter in the ten 
and fifteen cent packets which the 
amateur gardener Carrie* home to sow 
sn his backyard. It is perhaps indica- 
tive of the volume of thi* market that 
the trade itself does not kreiw exactly 
what its retail distribution actually 
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Vnluo Your Trucks 
On TIm* Ifiisis ol l{;iriiinus 

On lh. Miiirit] nf arliiiil ci**l 

reeoni** Ht«* Uas* wmi iln r+»<<it«;iii* 
linn of Ui# WtdfaPl Irttdiwps imlti»trit-«. 
Mi ii v% hii *hnh iitrrhrftd— **hti iruilrt 
♦hi »lrirt mmtinn in r%rr* <h tail of 
ihf ir hu*mr** — nrr ijiiirL to profit 
t»V the iiniiif>*p«i inff iiKanlagrt 




lhr*f Inn k- i*in r . I *m !{• o in ntnr 
lm->iin-** ill 4 * j.1 ni t-noufsh fttr jtiiolltrr 
Hro, ;iinl ihul in I urn for aimthrr — 
ami Mi nn through lb** litulittnpf nf a 
v* linlr Kro Hi « l ! 

Kin MfiniR CA1 f fiMPi\l 

L4tSl*<* * * H II ill*- *% 
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totals. A suggestion of it* magnitude, "that the woman u slowly becoming hand, the demand fur unm&s, the old- 

Thruigh. k found in figures quoted by the tht gardener of the home, a fact which fashioned youth-atid-old age. hut bran 

firm of Siumpp & Walter it* their share is growing more noticeable each year, steadily increasing for tit h ast 15 yean, 

—more than two million packet! of She it more discriminating in her pur- Smut* peas caw to the front 30 year* 

flower and vegetable seeds nut up an- chasing than ti the man, more likely lo ago and Main flitt place in popularity 

nuaJty. riot to mention an CQOTIJiDtti *ak get information out of the catalogs among all the annual ftower*- 

of seeds in ounce, quarter-pound, pound, and to plan her garden ahead. Usually "The nn^t impulai annual fWcr* for 

five -pound ami 25-pound package*, the knows what she wants and it it up 1930 and 1931 are sweet peas, asters 

to the seed houses to supply her desires*. aruJ Junius, rind, wiih our company, 

They know more about flowers Hence, she plays an important par! in sweet peas an: three times a* important 

the editing at the various catalog and as cither ol the - itrn ? - 

1 TALKED not long a&o with cm of is almost enlirely respomibk for the I !„ <i,- !t i.iiv» v. liable seeds has 

the lariat n u*i\ ^ni merchants in the increased buying of named varieties. been just about stable during the past 

East. He said: "There is a huge demand for perennial five years, white the demand f<»T flower 

"The people of America are ordering flower*, for this type is finding its way seeds generally has increased each year 

as they never did before By i hi* 1 mean into more and more, of tht: small home We always lmd. however, that in a 

that more of them know better what gardira. At present this is one of the period of considerable unemployment 

they arc about than has been the case most fertile fields and indications ]x>irit tin* demand for vegetable seeds increases 

before. The old days of, 'I wont to buy to it as one of tremendous possibilities, "The retail buying public is choosing 

some Rower seeds,* are Roing. n<jW nm * ^ leading kinds of perennial named varieties more than ever. Gar* 

customers specify special named and seeds to be— aquilegia, campanula, deners in America are becoming more 

improved varieties. Somebody -I sup- dirysanthemunx digitals delphinium, dit^rirnmatirig and are dernandiiiK the 

nose it may have been organizations gaillardia. hollyhocks, lupine, poppies best 

like the garden clubs and the various and sweet williatn. Of course, the sales 

magazines devoted to gardening and of the roots of iris, peonies and phlox An intricate profession 

home making- has been doing a good exceed the kinds just mentioned." 

educational job. We fellows in the trade Another leader in the trade— David "I THINK there Is one thing about the 

have to be on our toes nowadays to Burpee, president of the great seed seed business that people in other lines 

keep up with what our customers know house which beam his name— was asked of business do not appreciate. The seed 

about the game. for his opinion of present trends. Mis business in reality is a profession and 

"What about the future of the horti- answers were illuminating: it takes almost a life time to master its 

cultural buTiinevT' Wei!, thai involve*? "Our experience in ret ail ins; seeds in- details It is a small industry arid yet a 

some pie.tty u-mplicaud issues, but dicates lhat styles in seeds fluctuate — complicated one. We are selling ap- 

petsonally I believe that Lhe industry hardly from year to year, bui covering proximately 3.000 distinct articles of 

has hardly more than scratched the periods of years. Style or demand for merchandise, or rather varieties, which 

surface-" seeds does not fluctuate much in a single are living organisms subject to change 

Somewhat the same thoughts were year. It has been our experience that from year to year. These must be con- 
expressed by O O. Stumpp, of Sttttopp the demand for nasturtium seed, for slant ly improved lest they revert to the 
& Walter. instance; has been falling off continu- less desirable types from which they 

"There is no doubt," he told me, ou&ly for ten or 15 years. On the other were developed. Sotne qf the varieties 




Harvesting radish seed in thr field i of one of I he big *eed- producing companies ti a 
major ope ration. This picture was taken in Cilifotma, the center of the industry 
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Less privacy than a Goldfish 



The goldfish has met its rival- In a 
thousand olhees. 

Although the 14 karat sardine may 
be exposed to public gaze his bowl 
i a, tit least, as calm and quirt and 
peaceful an his native gea& NmiK 
of that clatter and noifie. and public 
clamor that even impurEum rsiecu- 
live* suffer throughout the precious 
hours of their business days. 

That clamoring, yammering chorus 
of noi^y typewriters. Shocking your 
nerves. Mocking your concentra- 
tion. Beating down your efficiency 
with hauling hanimer-blowt. 

To you the REMINGTOW NOTSE* 
LESS Type writer will bring the 
bEesaeti privacy of quiet ■ . . and i lie 
added personal efficiency thai fob 
low s in its train, You can sit in the 



Iteming! on 



midst of a battery of I ypi ^filers 
with no ons^auU ana battery to your 
nerves 

For, first of all, the NOISELESS in 
« P . noiseless* But efficient jh a 
Remington product would have to 
be* Abetter typewriter built on a 
founder principle ... a pressure- 
stroke instead of a hammer-blow. 
And strange to soy, the very yuali- 
lies that make it noiseless . . . its 
finer material a and workman- 1 rip, 
il_H HurM-T ln.jh'rauces . . . also make 




it a belter writing machine. Noi&e- 
(essness ia always a Sim of a hetter- 
made machine, whether it he a 
motor car or a dynamo or a type- 
writer, And tlic REMINGTON 
NOISELESS pruves its excellence 
in the quality of lis work. It mam- 
fuhU tike a chanu , , , fine, clear* 
easily read carbon*. And it "writes" 
like a printing press . . . smooth* 
even- toned* exactly alipied letters. 
Your stenographer will give three 
cheeri after three minutes with a 
NOISELESS, 

A telephone call will bring a 
REMINGTON NOISELESS to your 
office for a demonstration. Phono 
uur ih jn M oIIil i-, . , RKMI NC.TON 
RAND BUSINESS SERVICE, INC., 
Typewriter Division, Buffalo, N. Y« 
Safes offices in all leading cities. 



oiseless 



IT TAKES THE Bedlam OUT OF BUSINESS 

ll'lwt jritaiunp a RlHT^tpN J?AW|> *£.V flftfJi- «w*ui™ tfaiign'* Bunnrt* 
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of vegetables and flower* commonly 
seen hi \in< riCikn gardens today are un- 
doubtedly the result of thousands of 
years of human select ion, 

Examples could be cited almost in- 
definitely to prove the awakened intelli- 
Kcnt planting interest of the American 
I public the phenomenal growth of the 
garden- club movement since the war. 
ttw even more striking advance in the 
demand for seeds and plants suitable for 
rock gardens, the present strong market 
fi'i qjjienor delphiniums, lilies and the 
finer native American wildflowers. 

Supplying an eager public 

WHEN I say that one of the shrewdest 
business mmd, in This country has 
thought it well to establish an organiza- 
tion with assets of nearly three million 
dollars to supply ornamental plant* I 
am mentioning only one of the indica^ 
tions that the hotticukuTal in vestments 
of America are no temporary flurry 
When the public is to eager for fine 
flowers That tt will pay Si 50 for a single 
bulb of a new variety oi narcissus* as 
is being dune right now; when a single 
grower in the South can market in a 
single year one million bulbs of regal 
lily; and when it is possible to sec in 
the greenhouses of a New Jersey con- 
cern two million potted azalea* all of 
the same kind and age— then, 1 main- 
tain, we are standing fairly dose to the 
threshold of big business 

Yes, (airly Close to it, and yet the gap 
will take a lot of filling. No fair-minded, 
informed observer can escape the con 
elusion that the horticultural trade, 
generally speaking, is made up of men 
who art still living in the comparatively 
dark ages of business organization The 
tendency among them is to follow tat her 
than lead Ins lead of const furtively^ 
aggressively, modemly getting out after 
orders, too many of them sit back and 
permit orders to come to them, Their 
tales creative efforts are worse than pre- 
war; many times they arc prc-century. 
In a sense, the horticultural itadc 
seed*, plants, shrubs, trees— ha$ grown 
in spite of itself. 

Take plant or seed advertising— bill- 
board, newspaper, magazine, catalog, 
show window — any kind you wish, I low 
much of it really sells anybody the 
idea of starting a garden? Most of it 
oons»5t5 of announcements That So-and- 
so has such-and-such lilies- or roses or 
asparagus roots nr such and-such prices, 
Send for them if you feel like it! Not 
very efficient, in view of the thousands 
of potential customers who could he -sold 
by really selling them the idea, 

Wiihm theii own organ ijcat ions, too, 



many of the growers and retailers are 
behind the times; their waste of time, 
eiTort, money and merchandise is nn a 
par with the quality of their advertising 
Few of them maintain accurate cost 
sheets, figuratively, their records are 
kepi in their heads. 

True, they face difficult pn*.— umal 
problems, not the least of which is that 
the production of a salable item may 
require anywhere from six months to 
ten years, depending Upon whether it is 
tlie seed i\i ;*n annual flower or vr^ 
table, a new rose, perhaps* or a dwarf 
i v. rgn i n 

Again, thue ihu uncertainly itf 
guessing what the customer* wilt want 
two. three or five years hence, not to 
Turmoil the physical risks of produc- 
tion as represented by tht: weather, in 
Bed pest* and what-not But, even 
allowing for these things, there is a lot 
of misdirected effort, and a lot more 
that isn't made at all. 

One important reason for this situa- 

r I think, was hinted at not lung ago 

by a leading nurseryman -a genius who 
ha* done his full share in propagaiing 
those finer classes of plant ma:eru! 
which the public is learning to demand 

"What 1 need," he Said* "i» *nmvtiody 
who can teach me how to sell 1 can 
grow the stuff, all right; but how am 1 
going to get the people to buy it?" 

There you hiive it They can grow, 
but too few of them have real business 
training. The horticultural trade cannot 
reach i:s potential peak without sound 
business management any more than can 
the shoe business or the motor industry. 
Winn its organizing and merchandising 
ability approaches its plant cultural 
skill, then you will ace something. 

Sounder organ \jm son needed 

TllllSE statements are not made in a 
spirit of disparagement* but rather of 
explanation The horticultural trade in 
this country, as tl^ewheie, is eontrib 
uling incalculably to the worlds 
beauty, enjoyment, and material well 
bring. Bui judged dom the stands writ 
of straight commercial organization, its 
brakes are dragging. Only here and there 
does a real leader emerge. When one 
rS^K j s come lorward. his profits are likely 
to be plenty. 

The present situation, too, has been 
built up largely by conditions which few 
nut*] tie of The trade realize In the old 
day*— 20 and more years ago— large 
quantities ol a great variety of plants 
were imported. The American plants- 
man was not nearly as much of an 
actual producer as he is today; he im- 
ported much of what he needed, already 



grown. His problems of supply and de 
mand were relatively simple 

Then came the federal quarantine, 
shutting nut rnnsl of J his foreign ma- 
le rial Immediately A men can grown a 
u.-i. ii.ii>, I mto production on a hither- 
in unprecedented sciilc. Figuratively, 
i hey dmpped everything but the plow, 
h.i. and falling knife Their eye* were 
fixed on the soil year in. year out— and 
sj were the eyn ol thmisandi of new- 
comer* in the business who. without ex- 
perience, thought they saw in it the 
worid* greatest get-rich-quick scheme 

Is it any wonder that they built up an 
enormous surpJut in a vast number of 
species* Overproduction and undersell 
ing as fine an example of these two 
evils as you could ask for. So their big 
problem now is to move all this stock 
profitably, Their experience hasnt fitted 
i hem to wive it 

Better methods are coming 

IS Improvement in sight? Certainly; 
it$ already under way here and there, 
As the younger general ion takes bold of 
the business, which, in many cases, its 
fathers | and jometimes grandfathers; 
founded, it naturally brings in more 
modern ideas of management, advertis- 
ing and marketing, if not of growing, 
Many of these younger men have edu- 
cat una! a- J vantages which were im] ra- 
ti blc when their fathers were getting 
started— college course^ special busi- 
ness training, the precepts of profes- 
sional landscape architects, the stimula- 
tion of a vast new gardening literature. 
Naturally their outlook is broader and 
they realize that producing is only the 
beginning. More and more they are in- 
troducing [.rujKT accounting systems; 
expenditures arc Utter controlled and 
directed; records and methods are im- 
ptoved and the tendency is toward rising 
analytical efficiency all along the line. 

If the real or fancied necessity tor 
restricting theahipment of finished plant 
material by governmental quarantines 
against insect pests and diseases does 
not lead to too great curtailment of dis- 
tribution, there is hardly a limit to the 
strides which the horticultural profes- 
sion may make. 

For America is hardly more than at 
the beginning of it* saidening career. 
One and a half million pounds of sweet 
pea seed, a ten -thousand -dollar an acre 
yield from nasturtiums, or daffodil 
bulbs no larger than an egg and selling 
at $150 each these are facts already 
achieved. To what lengths may they not 
be extended when, with far greater COtV- 
turner potentialities than England, we 
have been at it as long as they have' 
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□ VERY morning when Amenta 
^- sits down to breakfast, millions of 
packages of cereal contribute their 
contents- Cereal if the universal 
American brea k fast food. Few pack- 
aged products equal it in unit 
volume of sale. 

A major packaging job, this — call- 
ing not Only for speed to keep up 
with tremendous productions but 
thoroughness, and cleanliness to 
protect the product and the manu- 
facturer's reputation* 
Here again, as in prac- 
tically every packaging 
industry, the largest pro- 
ducers of the country's 



The 

NATION'S 

most 

FAMOUS 

Cereals 
too— 




neumatic Scale 

ACKAGING MACHINERY 

PNEUMATIC SCALE COUP., LTD., NORFOLK DOWNS, MASS. 

©r^ftch ortcfi fr* New York. CoftlirttftSdHti Chicago. 300 No*tfr M-cM^n Avinufp 
S^n fr^Jicucog 3H) M*rk#i Strscli Melbourne, Vicreri*i Srtfn* N P 5 r Wi, and TM*if*r 
Hcuio Na. 9 Whitehall! Landan, England 



most famous cereals,, package thefr 
products with Pneumatic Scale 
packaging machines. 

The problem of the best method 
of packaging in your plant has 
been solved for you by such con- 
cerns as these. The history of the 
experience of America** largest 
producers with Pneumatic Scale 
packaging machinery is contained 
in an unusual book "An Interview/' 
Ten minutes reading that may save 
you thousands of dollars 
in your packaging oper- 
ations. We shall be glad 
to send you a copy* 
Write for it, today. 



PNEUMATIC MACHINES 

Cirtori Feeder? Bottom Seal if*— Lining Machine*^ Weeing Macliii«i (Net an d Gross}— Top Sulcn— Wrap- 
ping Machine* (Tight ^nd Wan;) Capping Machine i Labeling Mactiinet — Vacuum F tiling Machine i- (for liquids 
cr le-mi "liquids) — Automatic Capping Machines Automatic Cap Feeding - Mil thine* - Taa Bilk Machines. 
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Science Never ^vaits on Politics 



By CHARLES L. PARSONS 

Member of ihw wfPljrnc United Stat if Nitrite Communion 



NITROGEN. Important in 
peace time. i§ a necessary 
tool of warfare Therefore, 
the need for the nitrogen 
fixation plants at Muscle 
Shoals is stressed in the perennial de- 
bates over plans to devd^i i L n mi limns 
of horsepower of electrical energy on the 
Tennessee River. 

These arguments ignore two irn^r* 
tent points, The Muscle Shoals nitrogen 
plants are obsolete except as material 
lor congressional debate*, and the nitro- 
gen shortage they were built to meet no 
longer exists Today the wot Id facts an 
overproduction of nitrogen. 

This is remarkable chiefly because it 
has been ignored. Science has merely 
done for nitrogen fixation what it has 
done for Korea of other products. 

WhiTi .■ L ::fKir, in, .tm- Aide and hydrogen 
were ftrtf put together to form wood 
alcohol lately better known as metfv 
anol— it was regarded by wood dis- 
tillers as pretty much of an academic 
experiment and of no kirt-.it commercial 
consequence. The research men kept at 
K. Finally a cat^o of Some 50,000 gal 
Ions appeared in New York, Science 
began to accelerate American industries 
net-ding methanol in the manufactun ■ 
formaldehyde for synthetic resins ; of dyes 
and other compounds sensed the need 
for independence in methanol supply. 

Methanol from by-products 

ONE chemiLMl company soon learned 
that, if it produced methanol by a process 
somewhat fimilar to that developed 
abroad, it not only could reduce costs but 
tould eliminate Iroublesorne impurities. 

Then another company betfan making 
methanol from gases which at that time 
were waste by -products of Jin important 
commercial process, Anrnht r great tn ■ 
gamzation likewise had by-product 
gases which it learned to convert totQ 
methanol. Today those who have made 
methanol foT years by distilling hard 
word can remain tit business only if 
lh>y ;irr . i ri 1 1 lo lower greatly their pro 

dUcllilTl OH* 

Consider with what rapidity lacquers 
spread throughout industry. Hie older 
I v i h - .4 paints and varnish dried too 



•slowly "I hi: th<n avrnlihl.- lacquers 
dried too quickly Research went quietly 
for some time but eventually these 
iiitrocrJluliJte Incquirs >wts?t their heM 
Back in the gay 'Nineties, Count 
Chardonnet asked himself why man 
could not do what the silkworm does, 
He began his work with mulberry 
leaves because the silkworm eats mut 
berry leaves. Company after company 
was formed only to fail, The investigation 
went forward. At last a company sue- 
cveded. Process r> ^.m h> rnulupk 
The industry grew rapidly and every- 
one knows today the numerous applica- 
tions of chemical or synthetic fiber. 

Experimenting on Nitrogen 

MAN'S effort to change the form of the 
nitrogen in the air to make U useful 
to plant lift and to man-made industries 
began in the latter part of the Eight- 
eenth Century when an English scient- 
ist recorded an experiment. Progress 
was slow until the first part of the 
Twentieth Century when two Ameri- 
cans began the commercial exploitation 
of that experiment. 

These American*, Bradley and Love- 
joy, did some successful work at 
Niagara Falls before the high power re- 
quirements of their process forced it 
to seek a home where there was less 
Competition for electrical energy 

The process grew rapidly in Norway, 
but natural deposits ot sodium nitrate 
in Chile gave that country domination 
in the world's markets. Then the cyan^ 
amide process was discovered. Tt re* 
ijumMi less power and. consequently, 
was kss limited in the location it might 
choose. Its power requirements, how- 
ever, were si ill large In 1912 the Hsibvr 
process was announced and denmn- 
si fated in tkrrrtany, Such power as the 
Haber process and its modifications re- 
quire, unlike the older ones* need not be 
electrical energy. 

This was about the situation when the 
Wnfld War broke oqt. All nations, be- 
earm gn-ally rnrtn-ted in nitrogen 
When the United Slates entered the con- 
flict for fear thai Chslr might not be 
able to supply all requirements, coupled 
with the hazards of maritime transpor- 



L a Lion, led lo demand* for a plant in 
t!i J> v:i ncnt r> Ut supply the riw rl 

Must! i ^rmah wn> chosen hecaus* 1 «?l 
its supiHjrsed potential water power. 
There a plant was built to produce 
40 t 000 tons of fixed nitrogen annually 
by the cyarutmide process, which was 
the ka^t t.-siH-nSivc to fjperale of those 
known oui^rJi tiermany at the time. 
We built a then modern steam plant to 
supply the necessary energy above that 
available from existing nearby power 
plants and later bo ill the Wilson Dam 
and power plant as a permanent power 
supply, tn addition an experimental 
nitrogen plant was constructed to work 
out a modification of the Haber process. 

The war i-Enii.d. together with the 
nitrogen emergency, but not the interest 
in nitrogen fixation. Experiments multi- 
plied Private initiative went forward 
rapidly From a dearth of supply we 
have come to a world surplus Today 
we fmd efforts being made to stimulate 
the Use of nitrates available at prices 
lower than ever known or anticipated. 
Chile's monopoly is broken. 

Muscle Shoals is obsolete 

H'JK ten yvxr- chtnu-l\ engineers and 
L%i>riomi5ts have pointed out that Muv 
r> Shoals was being superseded. The 
plant, built to utilize the cyanamide 
proems will L^MTatr, but it confined to 
the fixation of nitrogen and the produc- 
tion of fertilisers, it could not compete 
against the newer method* now in suc- 
cessful operation 

Private industry has pushed forward 
until today nearly every country has its 
fixed nitrogen plant in private hands. It 
was prophesied that, whatever else 
might be done, sodium nitrate iUeJf 
could not be produced to compete with 
t h.U- in (he Vnited States this is being 
done commercially and export has been 
undertaken, 

Thu^ white members of Congress 
have been debating* science has been 
making their argument* obsolete It 
seems strange that men <t> concerned 
over their country's defense and agri- 
culture should not welcome and use 
what science lias done and is doing to 
simplify the problems ol both. 
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y^rippLed by 



one Wi 




**** <- 

a is one slow operation 
crippling your production? 



It may be a complied ted production process 
that is being done by hand because no ma- 
chine has ever been built to do the work 
It may be that some of your machines are not 
turning out work fast enough, slowing up 
your whole production, or not accurate 
enough, causing excessive Spoilage; Nearly 
every plant has a cripple in its process of 
production. What is yours? 

For the last few years Special Production 
Machines has been engaged in the work of 
strengthening the weak spots in the produc- 
tion process of many well-known industrial 
concerns in the country, Our work has 
ranged from the creating of new machines 
that had never been built 
before, to rep Idee costly, 
slow hand labor, to the 

speeding up of existing £ ^ ^^^^y^ 



>f new machines how it is helping i 

^Special 



machinery, and the redesigning cF sern (-auto- 
matic machinery to make it completely auto- 
matic. In a number of cases, manufacturers who 
have been conducting production research 
have enlisted our aid to help them bring it 
to a more rapid and successful conclusion. 
Our work in these connections has been in- 
strumental in saving thousands of dollars, and 
in solving problems that manufacturers had 
finally given up in despair. 

May we have the opportunity to help you 
cure the cripples in your production process? 
A booklet describing the services of Special 
Production Machines, how it operates <and 
how it is helping manufacturers to better their 
production, will be sent to 
you on request Write spe- 
cial Production Machines, 
Norfolk Downs, Mass- 



PRODUCTION MACHINES 

erf Division of PNEUMATIC SCALE CORPORATION , LIMITED 

For evfii forty yean, Pneumatic Scale Corporation, Limited, has manufactured automatic labor-saving 
machinery far many of Ike world's largest producers of merchants? 

Whwn vrfriftf r* SncTjtL Pa^Di-crton Machimu plnut wiHtn ffnlv*'* Bimhfiw 



Give Little Successes a Chance 



By RAY GILES 

Partner the Blickm«n Company j H*m YorU 
DECOR AT IONS 0* IRIS JOHNSON 



WE WERE talking about 
I justness in Rimer a I My 
triend, who lias txUi as- 
sociated with the adver* 
iising and selling of 
dozens of products remarked; 

"In trying to help out a new clunt 
with whom I have never wurked befote, 
] til id that one simple approach is al- 
most sure fire. No matter how deep a 
bu vines* may be in the doldrums you 
will always And little success spots here 
and there. 

"No matter how badly sales may be 
flumping in Renera], you will hnd in- 
dividual ^ii]ivmtn who are beating 
their ijuotas. 

"No matter how apathetic most of 
the wholesalers may seem to be, you 
wilt find i frw who Lire 
doinj? especially well with 
the product. 

"Nn matter how indif- 
ferent most driers may 
appear you will discover 
suim of them whu STe do- 
in# better th:m ever. 

"No martur how dubious 
the manu i act u re r may 
seem to be About certain 
items in bis liw P u will 
often be (ound that nearly 
every one of them it ■ 
good seller in some one 
part of the country, 

"Toq often the rnanulaetuTer hears reports of these goings- 
on and listens only with passing interest. He remember* Thk- 
star salesman but doesn t attempt to find out just why this 
man is succeeding and see if there arc principles involved in 
his work whtch cnufd b* passed on to the othej sties men. 




One *aJriman »tci up mi toy 



NATURALLY your foods sell better 
in some place* then in others, Have you 
discovered why this is? If you have not, 
says Mr. Giles, you are probably over- 
looking some valuable selling tips as 
were the companies whose experiences 
he relates in this article 



pelitive car in the 



Why do some 4o a better job? 

"HE may write an appreciative tetter to the progressing 
wholesaler. But dots he pack his beg and run out to chxnm 
what nnd how and why thi 1 - pan scalar jobber is put tin* m-rr 
the Roods' Not in nnecaie ottt o| a hundred! 

Furthermore, the faci that some dealers are succeeding 
belter than others is taken (or granted But it (night nut to 
be. When 21 certain dealer is sellinit your toads in remark- 
able volume you ought to spare no pains to leant just how 
he is doinw 11 

"The **rtlc JOes fat a 1 j r 1 1 T « * j common! y the manu I act u rer 



accept ft the different sales results on 
various items as due U> sectional 
difference or accident 

' But often it will be found that 
1 dealer has really learned how tu 
sell a certain item and that his expe- 
rience if itudted might In- applied 
elsewhere to the manufacturer's 
advantage-." 

A piomincnt automobile manu* 
facturer learned ;i few years ago 
how to move his portion two places 
up in tus rank in the indutiry- lie 
did it simply by turning some little 
in 1 -■- |K«s into bLji ones. A conv 




Wriiing. thr figures on a big piece 
of papr r nukn profit* >ccm larger 



same prke class was jukI above hirn in 
point ul national salts But in v>me cities his dealers were 
outselling the dealers who handled tlu i-nniiwiitive automo- 
bile. These isolated mtom spot-* wtu carefully studied. 

1 1 ua*, found that the succctt cities varied in size, type 
and were it* widely scattered part* ol the count ry. The 
natural question was, M If we Can beat nut our rival m some 
plates, why not nationally?" 

Thr v-ilr* executives vi-il«d each \i\iW success sput in turn. 
In sortie c:i*> the ^tle* nir^rd* *vic due tfitirely to the 
dtakT's personality. But in other cities special methods were 
fnund in operation. Many of these were applicable in a 
general way or capable of being developed into national 
measures From his study irn» manufacturer built Mr 
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SERIES "A" ^P-khid H^fTvpti 

m lifci :ilK 

■■■ ■■■■ ™ 



SERlf S "ir-Flii R«*fTyp*i 

TTFE i TVPt 1 ' TT+l J 
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-to Expand With TRUSCON BUILDINGS 

Truscon offers qualirv buildings of standardised unit* to meet esaerly your individual 
requirements AN types and &kes are available, including flai, pitched, monitor or &aw- 
tooth r l > l I i ^ _ I tri.prLii/'l mat cri ills are used throughout: Steel Windowsi Steel Doors, and 
insulated Steeideck Roofs. Write for suggestions, catalog and prices. 



STEEL WINDOWS 



STEEL DOORS 




CHAHNELPLATE FLOORS 



-to Modernize With TRUSCON PRODUCTS 

Old building can be made efficient by installing modern features- Increased davLighriiigcan 
be obtained through steel windows, InsuLmsJ a iul fireproof St ee I deck roofs can be erected 
on old trusses in place of wood roofs. Steel dour a will Rive dependable operation and per- 
manent protection. Trugcon furnishes all types of steel products for either new construction 
or replacement work. Complete information furnished without obligation. 

TRUSCON STEEL COMPANY - - YOUNGSTOWN, OHIO 

Truscun Kicel Company uf Cun&dti, Limit tJ h Wa! It villi, Ontariu 
WufchDiiHci* an J OtEicri in J-'riiuiipjl Cllies 
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Whrn wrtiinfi *+ Tltfiran Stun Cqui-axy ptrm*t WrtfWTi N*tkn*t pmimrtr 
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central mono re* which enabled 
him to pass hii rival 

A manufacturer of mens 
clothing was punkd by the 
unevenness in the per capita 
sales made by hii dealers* 
Theft Pete plenty cj( hute suc- 
cess span but the big ones were 
few and far between. A trip 
about indicted strongly that 
the success spots were ones 
wtiere ihe salesman talked con- 
stantly about sales promotional 
steps to the dealer rather than 
attempting merely to sell him 
a biggeT stuck of clothing In 
this case the brand is recng- 
nked as a leading one. Appar- 
ently the point h&d been 
reached where it * L as nu Ion ear 
necessary to sell the gtxxis as 
such. 

As the manufacturer's sales- 
men were paid on a con inn n ri 
basj*. it was not hard to get 
them interested in methods that 
improved their ability to build 
tip snore success spots. 



Dealer advertising 

ONE of the largest of New 
England's shoe factories sends 
to its dealers each season an 
advertising booklet which offers 
electros for their u*e in local 
newspaper advertising. A few 
years ago the advertisements 
were all of one type. Then they 
were produced in several types. 
It was found that one of the 
new types was far more popu- 
lar with the dealers than the 
others. 

Further examination re- 
vealed that the advertising 
u*ed in the greatest number of 
success spots was that which 
sounded as though the dealer 
himself mi slit have written it. 
The manufacturer woke up to 
the fad that most nf the "dealer" advertisement* he 
had gotten up weren't dealer advertisements at alV. 
They had loo much nf the shoe factory flavor. 

A change to cruder copy with more local flavor 
caused dealers to dig down into their pockets and pay 
three times as much far space in which they o iu Id pi inl 
the new copy which represented them so much better. 

The fact is thai almost every business has its field 
laboratories m which little successes may prove *M 
test findings of incalculable value. For that reason 
the newly acquired sales manager, advertising manager, 
or advertising agent often finds it extremely profitable 
to study a business with these questions in mind; 

1. At whit [w>int!s or in what sections are your per 
capita sales highest? 

2. At what points or in what sections 3 re your per 
capita safes lowest? 



From the little success ftpols he father* ruiuitiRs that may 
be pur into operation ai other pomis. From thu low spots he 
may n 1 1 a cross -check on his succi^v^pot discoveries 

In a generally bad year, one manufacturer' s salesman in 
rhr ftiwihweHt was nuking a record. For a time the house 
merely pat led him on the back. Then some one woke up to 
the realize ion that it might be worth while to ask Ed how 
he was making such a record. 

Ed had discovered the secret of making iuecw spots. Bd 
had a King line. Dealers didn't like 1.0 Lwk at it Ed I Lad wuu 
dered how to overcome that. 

From the company's national records Ed learned that 
there were five best seller* in the line. He tore from the cata- 
log the five pages showing and describing these items He 
wnrkeri out a SHX) assortment which rhc d. aler could put in. 
He went out to sell sh.it Limited assortment instead of a long 
line. 

Ed's assortment plan when applied nationally enabled this 
manufacturer to opun up 25 jwrr cent more retail outlets m 
a year. The rest of the line was cut down materially. For 
1930 the manufacturer expects to offer only two items in 
rsdihui>n in hr- live 1m. r sdl< rs 

An amusicu !,t in this case is supplied by Eds sales 
manager He says: 

"For two years we had discussed shortening our line. 
We were divided in our opinions. Our discovery of the assort- 
ment selling plan opened our eyes to the fact thai one simple 
lest, locally tried out, may prove more in less time and at 
less cost than weeks of conferences. 

"Now when we have some question on which we are get- 
ting nowhere, we remember Ed Hawthorne and his assort- 
ment plan. If the measure has to do with sales wc get a 
ample of our salesmen to test it out locally. If it ii a store 
display, wc make up a few samples and get some of our best 
friends among our accounts to try them.*' 

Little special success spots are nearly always found in the 
selling measures used by di fit rent salesmen on the same 
force. No matter how uniform thtiir 
training, each man. as time passes, 
tends to develop a sales approach 
which fits in with the strong points 
of his own makeup. Jones develops 
into a wonder at anwnnE price 
objections. Smith achieves master 
ship at selling the line. Brown has 
just the talk that gets the dealer to 
give the goods store display. But 
ordinarily, only accident may throw 
Jones. Smith and Brown together 
and Rut them to share their «- 
fHTirnces 

Increasing the good spots 

WITT! this in mind one sales con- 
sultant has buiEt successful sales 
manuals for many manufacturers by 
gathering up the success spots and 
putting them in one book. His for* 
mula is simple. He first sends a letter 



lmlitidu.il dealers arc Vonilitltly 
trying put new methods of 4*11* 
tng every manufacturer's good* 
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The' grip"of a good handle is the"grip"that sells 






Cood hancNes are goad b mine si. A 
smooth, comfortable, good looking; 
handle will help to tell on appliance, 
device- Of lool to men or women When 
if alsd is a handle that stays puf p that 
does nor tooien, *pl 1 1 or rougher ii 
odds to the rep Ufa Nan of on article 
anal promotes reorder i. 

On machines- and tools, household op 
pliar^-cei and equipment, automobile! 
and airplanes, and an scores of Other 
things, oakellle Molded handles ore 
imp roving products, ond building cus- 
tomer good will Formed 
in a mold, thousands of 
Bake! its Molded handles 
may be produced to an 
ideal pattern, all identical 
fn contour and dimension 
Mela I shafts or i ackers may 
be firmly embedded, fo t he 
handle i if ay tight. 




Yfiif mili fiAtf rhii baaJfor 
jrrtnrf inform nfi^e. WWtofjr 
4J M b "leitNla Molded' 1 



ftakelite Molded is o hard, strong, 
lustrous molenaf, that does not shrfnk, 
■well, nor splii. The surface li per- 
manency smooth, and no polishing is 
required to keep il clean. When de- 
sired any ornamental design or trade- 
mark may lie faithfully reproduced in 
the same aperahon ihot farms rhe 
handle* Blacky brawn ond many a> 
if active colors, ore available and iheie 
may be used to achieve distincNan, 
or to designate purpose. 

If you make anything on which a 
handle C5 used, you- will be 
interested in knowing obout 
Bake lite Molded handles. 
Only o few of the hundreds 
of different kinds are ihown 
here. Our engineers ond 
\ a bo rotor ie 5 w i 1 1 g la d ly g rve 
you the benefit of ihetr long 
years of experience. 




BAH E LITE CORPORATION 

J4J Port A--f r*ui P Niw 1T« k, MY. Cii Icaga Ofl iii iwW> ^tPi 
BAK ELITE COUP, OF CANADA. LTD., 143 rjyflf rin Sr.. Tmnni^ Onl 




BAKELITE 
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THE MATERIAL OF A THOUSAND USES 



Jf'^m erfir^ir Bauliti Central tTinH phtw fnmri\m A'*#«in'i EuiUtrtw 
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£ |AULTY blood pressure may be caused 
"focal infections anywhere in the body, 
poisoning from the left overs of pre- 
vious infectious diseases, sometimes by 
overweight or overwork or continued 
high nervous tension in either working or 
living conditions. But it may be caused 
by something mare obscure. Worry, fear, 
anger, hate are frequently responsible for 
high blood pressure. 

Your own blood pressure varies many 
points during the course of the day. In 
the normal person these variations arc 
within reasonable limits. Often high blood 
pressure can be brought hack to normal 
by finding and removing the cause- But 
sometimes it is not possible or even desir- 
able to reduce it. Then cornea a time when 
a change must be made in diet and physi- 
cal activities if the overworked heart is to 
hive a fair chance to carry on. 



by 
by 





PI 




This blood pressure imtrumrnt u somewhat fi^e 4 ha- 
fomctfT. To & stfrccpttim, the Tiding of the barometer 
mJscdt« storms or far weaihtr ahcuA. To me k a reading c>f 
your blood prressurt indicates easy or Lburcd 1 he^rt actum." 

There are thousands of men and women today 
who are active even though their blood pressure 
registers many points above normal. They 
have learned how to regulate their lives. 

If you haven't had a reading of your 
blood pressure within a year it is not safe 
to assume that it is the same as it was last 
year or two or three years ago* Faulty 
blood pressure is not like a rash or a cough 
that immediately makes itself known* 

Blood pressure can and sometimes does 
steadily mount, month diter month, giving 
no indication by pain or trouble in breath " 
ing* But when it is abnormal, doctors of 
experience regard it as a grave warning 
calling for prompt action. 

Send for the Metropolitan's booklet/ Give 
Your Heart a Chance," which describes 
high blood pressure. Ask for Booklet 331-U 
which will be mailed free. 



Metropolitan Life Insurance Company 



FHVPVIUCK 11. K > 1 M. r 1 i f U FM 



i'm m MHsorsr Ava M New Yomc. N* Y* 
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to each salesman on the manufacturer's staff. It asks the 
salesman to put down all the objection! he «±ncounters in hi& 
work. The objection* are then brought toother, examined, 
classified and put on paper, The final list is then sent to 
each salesman. Now he is asked to put down the answers he 
has found most effective to each object ion. 

The combined experience of a] I the salesmen can thus be 
made available to each of thorn by working this material 
up into a company sale* manual on answering objections. 
Salesmen who are b&sk at building up success spots thus pass 
their discover its on to the less successful men. 

The salesmen for another manufacturer had as their chief 
problem the matter of convincing dealers chat there was a 
real profit to be gotten from the goods they offered. After 
considerable effort the profit story was reduced to its sim- 
plest terms. The salesmen used it with more or less success. 
But one salesman was apparently far more successful than 
a]] the nest. He was asked to tell just how he gave his profit 
talk 

He said, "The talk h perfectly good. [ use it just as you 
worked it out, hut I found that one change seemed to make a 
lot of difference. You'll remember that when we came to the 
figures you told us to write them out in front of the dealer 
on the small special pad you gave us for that purpose. It 
worked pretty well. But one day it struck me thai maybe the 
pad was too small. Perhaps the story would be even more 
impressive if it were written out big on a bigger piece of 
paper. 

"I got a pencil with big soft lead. When I came to the 
figuring 1 would ask the dealer for a piece of wrapping paper, 
say two feet by four or bigger. 
Then I'd put down the figures 
but each one would be two or 
three mches high, I found the 
dealer paid belter attention. He 
could read the big figures more 
easily. Just writing them bigger 
made the profits seem bigger." 

Novel presentations 

THE sales manager for a manu- 
facturer of office specialties says, 
"Our most successful salesmen 
seem to be those who get a touch 
of drama or novelty into their 
presentation, For example, we find 
that our two best men have ap- 
proacha which they have devel- 
oped Themselves, One carries a 
pair of strong pliers. The feature 
of one of our devices is a small 
part which in competitive prod- 
ucts is rather fragile. Our part is unbreakable. The salts- 
man gels out a sample part, hands the dealer the pliers and 
invites him to break it. Now all of our salesmen are using 
this sales demons rat ion- 

**The other salesman carries six lead soldiers in his- pocket. 
He sets them up on the prospect's desk. He says something 
like ihis r *al] the products in this field look as much alike as 
these lead soldiers. But if these soldiers went to war, prob- 
ably only one of them would show real heroism and develop 
real leadership. In spite of the apparent similarity of my 
products to others, there is a real difference ,' 

"Then he goes on to tell what it is/' 

While practically all manufacturers supply their dealers 
with display schemes, cards, and other sales promotion 




Every Friday night 
the combination 45 a 



measures to get the goods out of the store, a study of the 
success spots sometimes shown that a merchant here and 
there ia working nut measures that are even better Lhan those 
the manufacturer has provided, 

Spreading the Little success spots 

ft CANDY manufacturer found this to be the case with one 
of his little dealers who was a shining success spot. This 
dealer was putting together a box of chocolates, a bottle ol 
hard candies and three five-cent bars — all made by this one 
manufacturer. Every J-Yiday night he featured the combina- 
tion in his window as a "Week- End Special at One-Fifty;' 

This price was only five cents below the cost of the goods 
if bought separately. But apparently the combination looked 
like a bargain to many who passed his store. Now this suc- 
cess-spot measure is being passed on to other dealers \ tan 
dliug the line. 

A luggage manufacturer some years ago equipped his 
salesmen with a kit containing sample parts of his trunk* 
and hags. These were small, cut-away sections which showed 
the superiority of his construction over cheaper competitive 
luggage that was commonly offered at "bargain" prices. 

These kits were used only by the salesmen In convince 
dealers of the superiority of the line. To one salesman a 
dealer in Rochester said. "Sure; I'll put in your stuff if you'll 
Rive mt one of those kits to use with my own customers, It fc s 
just what 1 need to sell high-grade luggage-. Feupte can't see 
much difference when they look at a SIB bag and one of your 
$25 bap of the same type. But with these cut-away handles 

and samples of your lining and 
kicks, I can show 'em!" 

The dealer had seen what the 
manufacturer had failed to see: 
that the kit was a most valuable 
sales help to his dealers as well as 
to Li> -.men When all dealers 
were offered similar kits, most of 
them were glad to put them into 
daily use. 

Another manufacturer of a 
cheap grocery product supplied 
his dealers w r ith quantities of small 
samples. To his surprise he found 
that several grocers lectured them 
as "one -helping' 1 packages and 
were selling them for 10c. After 
the sampling period was over the 
manufacture! lumed his sample 
into a salable staple. 

So example after example might 
be given of turning little success 
spots into big ones. But perhaps 
these few will suffice to remind the manufacturer: 

1 . That no matter how bad business may be in general, 
there are little success spots here and there which may be 
applied more generally. 

2. That individual salesmen, wholesalers and dealers are 
constantly trying out new methods of selling every manufac- 
tuner's goods. A Btudy of these tests promises to show some 
that are new and successful and may be employed nationally. 

3. That with a worth-while piece of merchandise no mar 
keting obstacle is so great but that someone, somewhere, 13 
overcoming it. 

In short, nearly every business can point to its little suc- 
o.-'-u^ hi:u and there And bu\ runout succus* in a buHJii.ss 
is nothing but a tot of little successes in one bundle! 
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BiuLinesi conditions 
a» of February 1 



A BRIGHTER spirit has ruled in busmen since the 
dawn of the year. This has been based more on the fact 
that nearly a year and a hall of depression is now be- 
hind us rather than on any decided change in conditions 

SENTIMENT as ti * thin^ commercial, financial and 
indusiri^i] changed considerably for the better in 
ihc first month of 1931, There was a remarkable 
contrast to the [tiling in the last months of the un- 
regretted year. 1930. The business world entered, 
the year more hopefully, and yet perhaps more cautiously 
and with fewer illusions than were present the year bo lure 
Tu tilt fart that 15 grievous months had come and gone 
rather than because any great natural changes had occurred, 
may be attributed ihis access of confidence 

The development of the first 30 or 40 days of 1931 was 
rather more than ordinarily mixed r and time will be needed 
to demonstrate the extent Lu which beUu u-c-hni; will lead 
to really better business. 

The most immediately visible features of January were 
the continuance of the rally in mocks and the slower ad- 
vance in the bond market, both of which were retarded by 
the fear that vast sum* n| money would have to be raised 
to pay in cash the soldiers' bonus, 

There was a slow, but fatrly steady, expansion, first in 
iron and steel and automobile production and later in oCher 




Several favorable factors made rhrm«clv«* fell 
during January, including incrrsiwd produc- 
tion in iron, it eel, aoiomobilei and shoes 
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■ MERE'S A REAL SPECIFICATION 
^1 FOR YOUR HOME OR BUILD- 
ING AND THE HONEST SPIRAL 
MAKES SURE THAT IT IS FILLED 

r 1 want dean, unfailing water and Freedom from pipe 
repairs as long as possible at the lowest tost for which I 
can buy proved safety, Therefore, make all water lines, 
waste lines, vent lines, and heating lines of Reading 
Genuine Puddled Wrought Iron Pipe/' 

And you can make sure that you get the some kind 
of pipe that has been giving unfaltering service in 
every port of the country for four generations by seeing 
the permanently indented Reading spiral on every foot 
of pipe that goes into your home or building, 

For Beading trass today, as Reeding has used for B3 
years, Genuine Puddled Wrought Iron to make the some 
staunch pi pe that resists rust, corrosion, electrolysis, 
vibration, shocks and fatigue as does no other metal — 
wrought iron that NEVER succumbs to swift f green 
corrosion p the fatal enerny of e* pensive pipe. 

Specify Reading Pipe — make sure by the honest spiral 
that you get Reading Pipe— and then forget pipe until 
you build again. 
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Industrie*, nfit.ibly h\utcs, cotd-n ^ ■. silk, rayon and furni 
toit. The relatively shw rait of vxjianfiion in inrn and Met*l 
wai lai jBKty wplainable by the WTUtlfci vohtiM of buying o! 
ftxd rails which was partly offset by th* reawakening de- 
mand for gas ind oil pjpr, and thr buying of heavy road ma- 
chinery, and cxpnrtfiion in the tih- plate industry. There was 
sharp ciminff of prices of lirci preceding gain* in product ion 
The automobile industry went forward at a fairly encourag- 
in# pact. Pik iron production expanded slightly over Dnjcm- 
ben the Cirst mainover the preceding month since April. 1930 
The sain in sttcl output was relatively lancer, perhaps tan 
per cent. In few 01 no caw.^. rnwovrr, was production equal 
to [hat of a year ago, 

On the Jess favorable »dc ol the January picture might be 
merit ionrtl I he rt-cord -breaking crop of failures. However, 
there was a subsidence in liabilities, which in November and 
December were swolkn by tntherto unheard of numbers of 
bank suspensions. 

Another develuprrK j nt was the con* 
ci nuance of the liquidation in prices of 
commodities January showed the 
teenth conweuiive monthly decline and 
brought price indexes down to the lewis 
of early 1915. 

Two other features were the rather 
marked steadiness displayed by two 
commodities* wheat and cotton. This re- 
flected continued govern merit ulceration* 
in the markets and, in the case of 
wheat, evident shortage of moisture. 
Prices of both held steady in the face 
of record supplies at home and abroad. 

In trade distribution a feature was 
the relatively better buying in the cities 
from chain and mail order houses, bal- 
anced by evidently reduced buying 
power in rural districts Wholesale and 
jobbing distribution went forward cau- 
tiously Retailers found mild winter 
weather a bar to free sates o( heavy win- 
ter goods and this affected sales of an- 
thracite and bituminous coal. 
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eernber r 1930, oj 25 per cent, over January 1930 of 31 per 
omt and over January tA H-22 a record month until now 
of 14 per otsL U&bUiUet, on the other hand, fell 47 jier crtit 
below the record m-mih <rf I kci-mbri , 191Vft, when an unpte 
cedented total of banks suspended. They were, howrvrr, 
two and une hall imu^. ihiw ol Juimaiy, HUM. ;in d nnt Tar 
from double those nf January, hC2 Failures showed the 
ireate^t increases m nercertlaie in the South and the Central 
West where the drouth hurt corn and cotton Increases were 
smallest in New Y f ork City, the Northwe*^ and New Eng- 
LimJ 

AnvmKlhf indu^Tii^, January pig iron ihowed a gainol 3 
per cent met I A«jnbrr t must of this in steeJ-makiriK gradat* 
whereat the dKIMG from the Jaraiary production a year 
agn was 39 per cent, Likewise it wn* half that of January. 
1929. and tin- smallest lor a January since 1922. Steel in^oi 
output gained from the low rate of 25 pel cent of capacity in 



Little trading on exchanges 

IN THE financial markets the trend 
of quotations was upward despite the 
unveltling effects of the soldiers 1 bonus 
di&cu&siou and the heavily reduced vol- 
ume of block t [impactions. This volume 
was thu smallest for any month except 
\uwn for more than three yean past 
lA-pitc a 31 jxt cent reduction in sales 
on the New York Stock Exchange from 
January a year ago r the price index of 
railway stocks moved up nearly ten 
points during the month. Industrial 
stocks were little changed. Bonds, which 
felt the bonus trouble even worse, 
showed a gain of 25 pel cent in Janu- 
ary sales, with a rise of a point over 
the month. Bank clearings decreased 21 
per cent in January, while bank debits 
fell 25 per cent. 

Business failures* these including 
bank suspension*, set up a new record 
of 3,122. an increase over those in De 



Business Indicators 

T jir« Month of 1911 < nf IV 101 and the Simr Month of Two Frrvioui \'r*t+ 
Compared *ilh ihr Sj.n3ii- M^uiJi Tl»r it Yc-riri EaHiri 
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NEW CASH MACHINES 

FASTER . . . SAFER . . . AND LOW IN PRICE 



Retailors in every line are benefiting by the 
greater speed, ease of operation and absolute 
protection that Burroughs Cash Machines bring 
to the registering, recording and safeguarding 
of all transactions, 

There is a Burroughs Cash Machine to meet the 
individual requirements of any type of business, 
in any color to harmonize with surrounding $ Y 



and at a price surprisingly low for all models- 

The flexibility of these new machines * * . their 
Sturdine5£ and durability . , . their space-saving 
compactness ■ ■ * their smart, up-to-date appear- 
ance i » , their adaptability to all kinds of figur- 
ing work < . * are winning acceptance everywhere. 

Call the local Burroughs office for a demonstra- 
tion, or for descriptions , prices, and easy terms. 



Orsf the mamr *rufej dtiiwwl 

fnf AttlKj u-hcrc arUy.'f \trftt j.rlVi 

,-.'fr the rUU. njrA ui rfnc Efnru. 
rhm jfcru, j'wPtiir.Ji'i ttc<nj, ri 



IMPORTANT ADVANTAGES— Every ulc printed and recorded , . . locked in tuLtli 
undef owner'* control ■ , . totoJi of quAntilies. a* well dismounti . . , r.r p.^ r_n i r I n l.i 1 1 of 
cash itlej ind charge lalci . . . detail tape , . . enforced identification of clerk) . * * idf- 
corrEctlng keyboard . . . eich key Hi at the same angle, has a short ilroke and liflju. 
uniform, eaiy \tty Jeprtiijori . . . vnfiditfi pud^uLi or ulei ticket* . . . d*arrlp<ivr 
Iceya , , . total* *i±l]l cu&tamcf \ pordiaae*, furnishes detailed receipt , . * hand or elettrit 
rnodeEi . i ■ require! minimum counter apue. 

BUR ROUGHS ADDING MACHINE COMPANY 

ftZJJ SECOND flOTJLEVAftrj DETROIT. MITHICAN 

W&r* tutthff jiw Umf ft v wo Him fi&tir pita if mrnliirm Hathw't Jhinnuj 
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late Drceinbef to 45 lo 50 per criit of 
capacity tn early February, but feN 35 
per cmt bduw ibe output ol January, 

1930. 

friimaies of automobile production 
during January pointed to 175.000 to 
300.000 cars and trucks at against 155^ 

000 in Deomber, I WO, and m 
Dumber. 1929. tn January, 1930, the 
output wai 275,000 can and truck*. 

The commodity -price movenumt 
ajtam disapjxnnse'1 thn*e who have ar- 
gued that prior* have become stabilised. 
Their wm a decrease ol 21 t*-r cent 
from January* I to February 1, a duin 

01 l 4 <2 per ant rmn: I- -, htujry 1 a year 
3(o and of 35 pet cent from the peak 



point tince deflation w»* reachi*) on 

Deeen&brr l. 1^25. 

Nine out of 13 group* of commodity 
moved downward in January, lh?*e in 
eluding thr tertita* provtiiionsw nonft^ 
rou* met a h, rubbei and tobacco. Bread 
fluff* and livestock alio eaied in a 
smnlli r iJu:nt* Fifteen articles advanced 
in January while 29 declined and 63 re- 
mained unchanged 

The return* of chain -.inn- and mail- 
order house talcs showed a decrease of 
one |K*r cent from January a year ago, 
Two lar«e mail^orckr houses cofnbmed 
reported a decir.i-- ni IS je: a-nr hum 
a year ago. Department store sales in 
January were 10 per cent bctow those 



of January, 1930 Two inception* to 
the downward trend were found in 
wheat and cotton. both under the 
Farm TVi i-ir i3>» duckmn Vk'hvAl aim 
fell the influence of rcpotli that the 
venter ti wmiei wheat crop needed 
moisture at a result of the war men 
and dry. -r w.n'.j in many yeari 
-uii|mi. - .it ihr ojn-run^ ol !ln- 
yeui wen he****, thi I*nmmnifi Hu 
rem ni Statistics imtting the Canadian 
-u] <1 .1 j.-, at 253 tWKVOOO lui-heK ttOM 
of the United Slates at 241,000,000 
bushel* Argentina* at 200,000,000 
fcji^hi'k ind Australia i (it 1G5.000.000 
hu-Jnl- wMh m> marked increase in 
world demand viable 



Making the Highway Safe for Traffic 



THE DRIVERS' 
Lkcrae Law is 
bring hailed m 
tnany legisla- 
tures this year as 
the most promising 
measure to curb the 
increasing traffic acci 
dent toll. Thisoescrip- 
tkm fits only the 
standard law. that ru 
quiring examination 
of atl new driver* by 
inspectors of the an- 
tral state motor *vehi- 
de auction tits State* having sutetarjd- 
aid law*, with examination discretion, 
ary or by hjcal officials, sluiw Wk if 
any better accident records than non- 
liccnsing states. 

The .iLcumpanyinjc map shows the 
states with standard laws, those with 
substandard laws, chose Harming chauf- 
feurs only and those with no liceme re- 
qujTeroenK whatever. Question marks 
shr m slates reported to I lie Nat ji mal Con- 
ference 00 Street and Highway Safety 11 
considering adoption of ihe license law 
or strengthening the cxistinE law. 

Objection? raised in tilt tj&ijk but now 
largely diseipated have hren; il) cost 
to the dm^Ti overcome by making the 
fee only sulficit^nt to cover administra- 
tive costs: (2) tuxd in farming districts 
for children under 16 to drive to •fooQl 
i»r village, this being met by lower 
limits nr day-time junior JicenM^ good 
in limited areas, • 3 ' doubt* ai to dtec- 




The iiurttion-fnarkrd tlalrt arr coniiclrring adopting Hand- 
ard drivrr^ Ikrns^ la%ri or strt- ngrhening their preitm ldw§ 



l ivetim of the liciTwnK s^tern, now 
answered by tivtrwhclining cvtd eo cfc 

Thi-se fijjure*. from othcial statistics 
are worthy of rtudy: 

Northeastern standard licensing state* 
f New Hampshire to West Virginia, in* 
elusive ) : increase tn t^itf ratiom 222 
per cent, increase in fatalities IflZfc 
1929, 1)5 per cent 

Middle western subMandaid or non- 
licensing states fC)hio P Indiana, lllinoi*, 
Michigan, Wisconsin, MiEinisota. M^' 
isouri. Kanias and Nebraska 1 1 increase 
m\ resist Tntion^. 1G5 per c*nt; increase 
in fatalities, 1920 1929, IM per cent. 

Southern noftfkeism* *tat« fVir* 
gink. North Carolina, South Carolina, 
Florida. Mississippi, Tennessee. Ken* 
lucky. Louisiana) j increase in registra- 
tions 242 per cent; increase in fatalities^ 
1920-1929. 347 per cent. 

Thew fijEures are in line with the well- 
known fact that the standard licensing 



states have thuf fat 
shown an average of 
29 per tent lower ac- 
cidt nt rates after 
adippnng the licence 
-\-ri rri ;e= c i «m| Tirei I 
with the rest ol the 
country Tltu 29 per 
crnt differential is like- 
ly to increase further, 
as nnprovi'ment not 
only appears in the 
yeart immediately 
Following adopt 1 1 m o( 
the licemc law but 
continuen progressively . 

In the standard licm^ns states an- 
found c/>mrx^enl state motor -vehicle de 
|',' r n^is L-niH;mt!y wurkiiii; to weed 
out the reckless and incompetent 
drivers. These departments al*o provide 
local jKJintB for inteliiKcnl cuimdt'tation 
of all measures for traffic betierment 
and serve as great educational in- 
J5i:i no - In states without Itctmini! laws 
or with substandard laws the motor - 
vehicle department or bureau generally 
M" r \'i**> only ai t:t% liceie.in^ ojhee 

With the ultimate adoption of the 
standard UcenMiiK system by all tin 
states, at ill further improvements in its 
application will be made possibk 
Ihiuugh cooperation and exchange »l 
records and experience. The Licencing 
system is increasingly recognired as a 
m *t promising measure and the key to 
the solution ol n^r v ^ihVi^ 
the traffic problem,— A, B. BARiitH 
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THIS is one of the most reccrnr 
additions to the great variety of 
product* that are wrapped *.m I'jlK- 
M admit r\ (-[lmpjfiy machine^. 
So perfectly have our machines 
met alt requirements in the wrapping 
of cigars, that they are now recog- 
nized a* standard tufuiptncttt by the 
cigar industry. 

At the right ts a view of these 
machines in the la Palina factor)'. 

Each machine will wrap 55iOOO 
cigars per day. By designing the 
machine so that it can be opt- rated 
in conjunction with the banding 
machine, no increase in labor IS tlCC* 
esvary the girl who formerly took 
Care of the handing mjLhinc.% now 
iiipej v i-ve* bath machines 

If you are staking greater effi- 
ciency* better puckapii^. or a way 
to wrap a new product* consult us, 

FACJUGE MACHtNUtY COMPANY 
Spri n*ii l* I lJ ■ M i^ni-i h uirin 

New Vwh OlFflftt Lot Afiitbri 

Lfltiitoh: ftitrt PvfJciAi. lid. 




Qflttrn id uuf wrapping ftiichinpi tn the lltHQtfmi Optf Ouaptirt t^(. PIlllalIe l['hj.i 




, PACKAGE MACHINERY COMPANY 

I Over 150 Million Package* per day are wrapped on our Machines 



We Keep Gray Heads on the Job 



By WILLIAM B. MUNROE 

fteitdttil, Supple coddle H«rd««rt Ca, f Phllidtlphli 



INDUSTRY and labor during the 
]j it Few years have talked a great 
deal about the "d«d line at 40." 
But Here is a company which makes 
a policy of keeping its older men in 
its service — a policy that is bussed 
upon sound business reasoning 



WE are proud of the old 
tnen in out organisation 
and our policy of keep- 
ing them at their jobs. 
We an; especially proud 
of our Half Century Club, composed erf 
employees who have been with the com- 
|Hny more than 50 yea re- 
One of these members, l he buyer for 
our cutkry department, has been with 
us more than 60 year* and has held his 
present position lor 50. Five members 
have been with the Company between 
55 and 60 years, and another has been 
employed steadily more than 60 year* 
Among our salesmen are three who are 
still coming their territories six days 
every week, after S2 t nearly 55, and 52 
year* of continuous experience with this 
company. 

Besides, about 15 men have been with 
us more than 40 yearn, but 1 guess we've 
fallen into the habit of not taking old 
employees senuuiJy until they have be- 
come eligible for membership in the 
Club. So many have been here a third 
ol a century thai we never have both- 
ered to count them, and I suppose that 
our infants in experience --those who 
have beert with us 20 years or a few 
more— number at lean a hundred. So 
my own service of 39 yean h not at all 
exceptional 

Frequently, executives ask me if our 
old-age policy pays. In replying* 1 tell 
them that, if they mean whether the 
work accomplished by our oldest men it 
actually worth what we pay them, I do 
not, know, 




"Wr look upon our job* not merely aj 
of hvflihcKKli but as carcrtV 1 



means 



The question k beside the point, and 
I think it indicates a great deal that is 
the matter with business in general and 
the condition of our national distribu- 
tion in particular Many commercial 
enterprises are si riving for immediate 
and direct profits so intensely that they 
overlook far more valuable and stable 
future profits. 

Low employment turnover 

FOR instance, although I have heard 
a great many employers complain of the 
difficulty of finding guod people and 
keeping them, our employment turnover 
is practically nothing. Our business is 
marching on largely because of the 
thought and energy of those of our peo- 
ple who are in the prime of life — men 
between 35 and 55. let u* say, Within 
this span arc the men who have bun 
with us IS to 30 years. They are the ac- 
tive creators and producers ; the success 
of the company it now largely in their 
hands, we may say. and practically all 
they know about the business was 
taught them by the older men. 
Because of their thoughtful planning 



and activities* and the imp- 
port Uh- urbanization ha* 
given, our volume has held up 
in a tttafjetory manner. 
This happy condition is un- 
dnubtedly Jarqely due to 
tlirose of our organization who 
constitute the majority and 
who have had *u trident ex- 
perience to make the alertness 
of tht-ir mind* and the energy 
of thru bodies count most 
heavily in meeting the handi- 
caps of unusual conditions. 

Sometime* I ^rnk-E how 
many oi the** invaluable men 
would be with us today if it 
were not for our old age pol- 
icy. There i& not cxtic of them, 
t am sure, who has not been 
offered more money than we 
can afford to pay and most of 
them have refuted repeated 
offers of the kind. 
Why do they remain with us* Well, 
1 am sure our polity has something to 
do with it. They know we are doing the 
best we can for them in the matter of 
salaries and they are satisfied to go 
along with us because of the security we 
nffer them. They know that as long as 
they do the best they can they will to 
cared (or when their hair turns gray 
They have proof of that all around 
them. 

There is nothing so discouraging to 
men approaching middle age » the 
thought of dismissal in a few years. 
Nothing is so depressing to a business 
as discouraged man within its organiz- 
ation. A man may have given the best 
years of his life to a company and fed 
that he has much more to give from an 
active mind and a long experience He 
docs not want to retire, as a rule. He 
wants to carry on but because of an un* 
intelligent rule, he sees men a few pn 
older dismissed, or retired on a pension 
that i* frequently a death warrant 

There is no doubt that American in- 
dustry loses m*ny valuable men because 
of the prevalent misconceptions regard- 
ing old age The general attitude toward 
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New York Life Insurance Co. 

51 MADISON AVENUE, NEW YORK CITY 

.|NCORf>OkATEI> UNDER THE LAWS OF THE STATE OF NEW YDKKj 

A MUTUAL ORGANIZATION, FOUNDED IN 1*45 



EIGHTY - SIXTH ANNUAL STATEMENT 



To THE POLICY-HOLDERS s 

Most of us have labored together for tt considerable 
period. 

My service in Nytic has covered forty* two years* I 
have been President of New York Life Insurance Com- 
pany for nearly twenty- four years. 

In twenty -four years you have numerically been 
multiplied by three; and your collective property in 
this Company has been multiplied by three and a half. 

You have made a great demonstration within a gen- 
eration of the power that lies in co-operation between 
"humans." You have become increasingly convinced 
of two great truths. 

First.— that "'no man liveth to himself/ h and the 
less he tries to do that the more truly and fully he 
Jives. 

Second. — that men are naturally honest and that 
those in positions of responsibility and trust in busi- 
ness are more hon^t und much more capable than 
men are as a whole* 

Emerging from the frightful financial disasters of 
1930* people are wondering if it was all or in large part 
necessary. They are 
asking why such heart- 
breaking experiences 
should not naturally 
cease in countries or- 
ganized to preserve the 
strength and the in- 
spiration that lie in in- 
dividual efforts and in 
the ownership of pri- 
vate property, 

American life insur- 
ance reaches its present 
greatness just in time 
to answer that ques- 
tion. It is true that we have had in this the freest and 
most individualistic section of the world (United 
States and Canada) a disturbing experience. Could 
it have been avoided substantially? I answer it could 
and i^omc day such happenings will be largely avoided. 

As we emerge from this setback in our economic 
system we discover that one thing remains unchanged 
and substantially unaffected. 

It is almost literally true that every man who owns 
property is poorer today than he was a year agos but 
to the extent that his possessions are represented by 
Life Insurance he is as rich today as he was a year ago. 

They (his Life and Endowment policies) have not 
shrunk in value — -except as he may h^wc usied them as 
collateral to relieve his needs in other directions, 

Suppose the total outstanding insurance a year ago 
had been 220 billions instead of half that — suppose the 
assets of the Companies had been 38 billions instead of 
half that* How much Jess would the speculation and 
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ASSItS 

I .ri1 Morigii* LiHtvi mti 
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loss have been in 1930? 

Life Insurance Companies will ultimately achieve 
those totals and greater ones and they will yearly 
represent an increasing and conservative factor in the 
whole property problem. 

Life Insurance a.^ls are not used speculatively. 
With relation to our total national wealth those assets 
represent a steadily increasing factor, They increase 
the factor of stability and decrease the factor of 
chance. That gain has been steady for almost a quar- 
ter Century. Outstanding insurance will double and 
assets will double long before the wealth of these coun- 
tries doubles. The lesson of it all is that economic 
changes of profound significance and of fundu mental 
importance are taking place as the result of the amaz- 
ing growth of Life Insurance. Life ] nsu ranee does all 
that its devotees have claimed and now it emerges 
from this world catastrophe substantially untouched 
and rendering a public service that few people ever 
realize* 

It was organized to mitigate the terrors, of 
death. It has become a valiant and an increas- 
ing defense against 
the economic disas- 
ters that periodically 
devastate the busi- 
ness world* 

In other words* we 
are, through Life In- 
surance, in these great, 
free countries, preserv- 
ing individual enter- 
prise and the rights of 
individual wealth and 
at the same time w r e 
are utilizing the almost 
immeasurable power of 
united and common action. 

We are gaining on economic disaster and we shall 
go on gaining because Life Insurance; will go on 
giiiniii^. 

In free countries th^re is no way to stop speculation; 
to do that arbitrarily would not he consistent with the 
principles of freedom. But! Yes, a great big But* 
When Life Insurance has become the great reservoir 
into which the people put their savings increasingly, 
speculation will become relatively less and we thai] 
finally have adopted almost imperceptibly, a new 
economic programn 

This will be founded on co-operation, brains and 
fidelity. That s a pretty good description of the cle* 
ments that have made our Life Companies great — r 
co-operation, brains, fidelity and P I add* h:ird work. 

I he balance-sheet above will show what a splendid 
part your Company is playing in the total. 

DAK WIN P. K1NCSLEY, President. 



New York Life Insurance Company 
BALANCE SHEET- DEC. 31 p 1930 

U ABILITIES 
A,,., i .p-i.H|Jy 1* mat ±11 

«m»cL<iul«blii*lirjFii . +1,566^57, \ZLv2 

>er-faMm-iil»jl 1tS4U#UW 

mi L .ii... i u l.i.i 7,455^77,00 



Guitci ■[ CMCin|*fuj Fuatf. lZl P 0 1^ P S4&.9S 



$l.789 r 067J34,0O 



DIVIDENDS 


NEW BUSINESS 


TOTAL RESOURCES 


Insurance in Force 


Payable in 1931 


1930 


Dec. 31, 1930 


Dec. 3]. 1930 


572, 542 .000 


$900 ,897,000 


$1,789,000,000 


57,626,000.000 



Branch Offices in most of the Larger Cities of the United States and Canada. 
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gray hair and Lhr depressing influence of 
prejudice are making men old before 

their time and killing some of the be*t 
of them before they have lived out their 
useful years, 

Old -timer* interested in work 

TILE problem, from both its sociolog- 
ical and economic standpoints, ii he* 
merely lo Sake cart* of old employee*, 
but to keep them employed- This was 
brought trome t Li rne t Gently by the 
ter of one of the tu> \:.\» : ■ "i mut 1 lull 
LVmury Club. He passed his eightieth 
birthday some time and far many 
years his sister has kept house for him. 
Every day fie puts in eight or nine hours 
in hia office. 

His sister told me that he would 
have died several years ago if it had 
not been for his employment, and 
that she was sure his interest in hi? job 
would keep him alive for years to come. 

Well, if his job has given life to our 
old employee, he has put life into his 
job. His wotk and hia judgment are still 
useful to ihc company, and think of the 
marvelous example of enduring loyalty 
he is getting for every member of thin 
organization? 

Although this policy has been in ef- 
fect ever since the company was estab- 
lished 91 years ago, it has not always 
been easy to enforce ite principal reasion. 
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which might be called a requirement. 
Even when I took over my present job. 
it was sometime* difficult to convince 
the aid fellows that it was their duty to 
pass on what they had learned about the 
business to the youngsters. 

Until a generation ago, a boy usually 
got hi* ftart through a rather hard af> 
\ r, , r i r i ■ . 1 1 ; f » Me learned by hard knocks 
and when he arrived in a good |oo his 
1". ndency was to withhold what he had 
learned and insist that the coming fen- 
eration acquire its knowledge by the 
same means. 

The breaking down of ihte tendency 
has been an important factor of our 
management. Our men have learned 
that the success of s business like ours 
is nam the result of the activities of any 
one man, but depends on intelligent 
teamwork and enthusiastic cooper at ion, 
Instilled into their minds is the fact that 
the job and not the man is the all- 
important thing. 

Throughout the company's history 
we have inspired our managers and 
kcynxn to train the youngsters, We 
have tnade this a principal responsihil- 
ity, m important as any other factor of 
every important job. Every official must 
train a man to cany on his part of the 
work. Undoubtedly this has been one of 
the main reasons for hit success. 

Therefore, although we have many 
so-called old men in our organization. 



we are assured against becoming old- 
fashioned* for our young men are en- 
couraged to develop their imaginations 

and oninnality. We realise thai a busi- 
ness, like civilization, must progress by 
the effort of otic generation to build be- 
yond the progress of the last- 
When I mention our success* I do not 
wish to give the impression that our 
business is larger than it is, nor that a 
larger busu?» cannot be built without 
an old-age policy. Several hardware di> 
tributing houses in the country are 
larger than ours and many successful 
companies- operate on radically different 
politic*. 

A square deal for all 

WE arc not the largest concern of our 
kind ; but J am convinced that there is 
COt a happier organization anywhere 
nor one more enthusiastic and loyal 
Obviously, enthusiasm and loyalty art 
responsible for our progress, as they 
must be for every real commercial sue 
cess; but money will not buy ihcsc «|ual 
hies. They can l*e wnn only by compan- 
ks that give their employees a Squart 
deal. We are convinced that a square 
deal includes the guarantee of continu 
ous employment as long af individual 
employees do their work reasonably 

well 

Practically all ui our men joined the 




Two member* o( ifir Half Century Club have records of more than 60 years* continu- 
ous service with their Company, while five have served the firm between 55 and 60 year* 
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Will history 
repeat 
itself ? 



N 2853, when the Agricultural was founded* there were 
reporting to the State Department 65 New York stock com- 
panies and 63 New York mutual companies. 

During the 76 years since, that list of companies has been 
greatly depleted, Only 18 of the stock companies remain — and 
only 2 of the mutuab! Some were absorbed by stronger com- 
petitors. Others simply fell by the wayside— unfortunately, on 
occasion, with considerable loss to policy holders. 

Much of this disappearance must be laid to financial dif- 
ficulties — no small part of it following money panics and pe- 
riods of depression. 

Will history repeat itself? 

In one respect it will! The Agricu [rural will steadily forge 
ahead, as it has through more than three quarters of a century. 

Its financial strength h definite assurance of ability to meet 
emergency. Its business methods and reputation among pol- 
icy holders and agents is an indication of further growth and 
increasing importance in the field of insurance. 

Ask us for a financial statement. Study it — make your own 
eomparbons* The facts will prove the stability of this long 
established company; will give you an extra feeling of secu- 
rity if you are insured with the Agricultural* 




THSSB AGRICULTURAL POLICIES ARE AVAILABLE TO ALL PURCHASERS 
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Witer cure 

for 4 EM - Fatigue 



DHOWSY. flDCFTi\ cloefc-witehirttf 
,T worket*" Ate now readily t«n U 
chat ebroaic 4 o'clock fun pur, ValuAhJe 
hour* uc thm salute d. im rcajinjt the 
return* that thousand* of pr&Rf ti- 
ll ve office, norit and *Hopf receive 
from General Electric witcr coolers 

A u CO01B li c*i I y — *■ i t h o u t nui intra- 
■jap*, or untidinrn — each Genera! 
Electric bottle or p tenure cooler atead* 
Up provide* drinking water of the moit 
healthful, xcscfuJ, unifying coalites*. 

Saving space, electricity; operating an J 
pimita itricc coiti, Cicocral Electric 
Cooler* also pmy for chrffifein s on the 
•crictcie economic twit. And they arc 
built CO go on at full efficiency long 
after the moderate fij-it cent i* aJJ written 
nil! A ipct-iaiist it available co lit Lire 
your mtutmum rrmw on General ILUgc* 
eric cooleri Address General Electric 
Co, P Electric RcTrigcratiun Depart- 
ment. Section *.N Hjnni Huilding, 
X400 Euclid Ave Que, Cleveland, Ohiu. 




GENERAL 
ELECTRIC 

WATER COOLERS 

Urn *j ## th* Gtmrr#f fiUrtri* rr*gr*m r 



;| I,, ii (i'p^I fl, ii, i^'ii?,. fi .S.hli,!* j |!ii 



company aa bo>% as I did We have 
remained because the company ha* 
given ut the opportunities of hard work, 
the adventure and prngiesa of promo- 
tion. atid T best o( ail, the assurance thai 
iTerythinfl we do to advance the. corn- 
tuny will advance our own intends 
We have learned to look on our jobs, 



nut merely as means of livelihoods but 

aa our careen. 

We know that as lun« aa we strive 
honestly we uhall be employed, We 
<hall nul be lurried oul in otfr old aj£p; 
we shall be allowed to continue our 
part in the advancemrnt of thr hu soften 
we haw helped to build. 



A Merchant's Long Look Ahead 



■ T I S th* year 1899, early in December. 

I Mi-mbers of the industrial i^miflis- 

I lion on the relations and conditions 
^ of captjal and labor employ ed m 
manufactured and general business are 
hearing lest i many from which □ report 
to the Congreu h to be prepared. 

John Wanamaker. a department -store 
merchant of Philadelphia, ii duly 
affirmed and takes the stand. 

"At your Tequest 1 have enrne tL> frjve 
information concxrniEifl the operation of 
department *ton:s— information thai 1 
may have, " he telU the pammiwion. 

And from a papLT Mr Wanamaker 
reads a series of questions of vital im- 
portance to department -store nitration 
and discu«se$ them 

Members of the commission question 
him at length, 

"In a department store do the large 
purchasers as n rule have an advantage 
over the small ones?" 



"Do you use such thin^ as leaders— 
temptations— To attract the customer to 
different parts of the store?" 1 

Then, "Does the department store 
offer better facilities to customer* living 
at a distance horn the great butine& 
centers in the purchase of clothing and 
other lifK5^? ,, 

And of course Mr Wanamaker re- 
plied in the affirmative. 

Foreseeing the change 

WHETHER he viskmed the latest step 
in the Wanamaker store's policy of ap- 
pealing to and servicing the distant cu* 
tomer will never be known but the testi- 
mony a little later is an interesting in 
dkatkal of his farsightedness in making 
deliveries. 

The witness in describing the value of 
certain physical aspects of hi$ business 
slated in conclusion. * S J should think 




New York City will speed traffic with this clevaied enpresa highway, vhich 
when com pi el rd will extend along part of thr woi side of Manhaiun Island 
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A Veteran Driver Speaks His Mind 



A letter to The Chicago Tribune, reproduced 
below j prompts this advertise me nf. Straight- 
forword, earnest and dramatic, the letter comes 
like a warning yoke out of everyday traffic. 




HAPPY IS THE DRIVER WHO DRIVES AN INTERNATIONAL 




THE 5 letter, which Is reprinted from 
the"Vofcsof the TratTi-c' 11 column of 
The Chicago Tribune, sounds o note to 
which every owner of motor Trucks and 
truck fleets should give heed. 

Do your trucki deserve to haul your 
loads? Or ore there on liquored models 
among them, hazardous to life and 
limb, destructive to driver-moral Sj ond 
roising costly hob wUh your profit 
opportunities? Turn the o bid tie trucks 
out to posture and invest in eJrVcfen' 
eqyrpFiienr* 
#■ There is a bright side to the vet- 
eran driver's letter. He admires the 
great modern fleet of Tribune trucks. 
This fleet, serving the Tribune organi- 
zation, ond used in the distriburion of 
The Chicago Trtbune, The New York 
Daily News, and Liberty, now numbers 



over 300 trucks, and of J of fhom are 
International** 

The fulf lir>e of International*— 
Speed Trucks and Heavy- Duty Trucks 
of new design — is ready for ins pec - 
Man at 182 Com pony- owned branches 
in the United States and Canada. SiieS 
from £j-ton to 5 -ton. Demonstration 
wilt be arranged at your requeir 




Til lb* VTlLciih Tr:-JDi 
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International Harvester Company 

606 So, Michigan Ave. 



OF AHEHICA 



Chicago! UUnoit 



INTERNATIONAL TRUCKS 
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m Pennsylvania 
Railroad has 
Purchased 237 




T*renl>-!nc 1»'n capacity *i**m lecOHOOVt Cfaftfi denning, truck halLtt. 

| I: iht eriovded seaboard ciues behind, 

I -J" Hie J Vfinsylvaflia J !>i_r> lake > ihj spucdih jcrn>s 
the plums itnd Lhrmitih ihe hcjuntilui wciudcd vullty* 
of ihe Appalachians. Thuse luxuries and punctual 
schedules f if modern travel did not jusl happen. 

I I hey are the visible evidence of scores of perfectly 
co-ordin tiled units, in which we take pride that In* 
duslhal tiro wn hois 1 locomotive cranes huvc hud a 
part for nearly forty years. 

Cleaning l rack halljsi* coaling locomotive** laying 
rails clearing truck ohslruelions and doing ihe hea\j 
handling on many kinds of construction work -these 
art- only a few of ihe many job* for which ihe Penn- 
sylvania Railroad U"ies IndiiHirial lirownhoist cranes, 
Two hundred and thirty-seven locomotive and 
iTiiwlcr cranes make lip (his one road's fleet mid ihe 
cranes are of many different types* ranging from 7 J ^ 
to 150 tons capacity. 

Industry today dermoids machinery' which will 
show u substantial profit. Jo railroad service or your 
own* if you have materials to handle* an Industrial 
IlnnMihoiM erjne will quickly pay for itself* Our 
long experience has enabled us lo help thousands of 
companies reduce their mule rial handling costs, May 
we he of similar service to you? 

Industrial Brown hoist Corpora ii on „ Gene ml Offices, Cleveland* 

rUhlli *k*w*Kn t -i 0.>i.iiPPP. CltttUnd. OIh.i. Indi*«nd IJ vihoii. h*> dir. MicliiiiiL! 

I.Ulll IuUiiUM Ul-llKHI. iMmi, Oh IV 

INDUSTRIAL BROWNHOIST 

U'hfn *t'lH*V $r f««VfTHP-U- M«**PHWJ»T fJ*4lJ<« WJ-Blwttl -VlflM'j flwiwii 



we havr 400 horses In um stables at the 
present time." 
The question : 

b Do you use the auiurnubita?" 

The answer: 

'V. lutk rhi thini ii not DomnKHf- 
cially practical yet— but it ii coming*" 

That wan in 1899, Mr. W ana maker 
Aad m l!H2. Few members of the Con- 
gress and other* who farmed the com-* 
mission nre living today. 

Wuuld it nrit be intriguing to lay be- 
fore them today, were it possible, the 
printed report of the tmtfinofyy with a 
linger pointed to I be questim* and 
: 1 1 • a i [ h qucittd hi re- .ind then Ihe ad- 
vrrtitted announcrrnent of the John 
WaawnftkcT nor*. Philadelphia, in 1931 
which reads 

"Announcing a nrw and tar reaching 
expansion of our free aul ^mobile de- 
livery service covering extended areas 
in four states and Ihe District of 
Columbia!" 

The witness, with pride, told the cotn- 
rm^iun of his stable of 400 horses, With 
keen forward hueint-as judgment to 
summed iij> the invemiun at the honjp* 
tew carnage with ** ptA commercially 
practical yet— but it ii coming/* 

Four hundred horses drew Wan.t- 
makcr wagons to the far corner* of 
FhitadeJphui s environ* in 1899. A 
vision of the founder of the Blare per- 
haps is fulfilled in delivery, equally free 
of charge, of merchandise to the most 
southern tip o( Maryland* eastern 
shore, the nations capital arid Lo Sctan- 
ton, Harri*burE and Delaware Water 
Cap, in 1931. — John R Heiney 




The First Reapers 

AFTER invent ing hiss rtajier in 1831, 
Cyrus H. McCormick endured nine 
jflMtt of derision and poverty before he 
could *ell one machine, nl tin nigh he ad- 
vertised it priced at unly S50, 

In 1840 he made his first sales, two 
reapers In 1841 nobody bought any. In 
1B42 he sold aevou 

Two years later hi* total annual busi 
ness was 50 machine* 
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Now, when production 
and distributing econo- 
mies are most vital, 
here's an important fact: 



? c ° 9 ****** j****" 

**** _ 



INDUSTRIAL COMMITTEE OF 



NEW 

IN KANSAS CITY 

Mammoth downmwn cop- 
itrucrion continues into 
1 93 J inKniiiiiCily. Stead- 
ily moving toward com* 
pier. on are rwo of the city's 
tallest skyscraper*, being 
frcLLtJ by the Kansas City 
Power & Light Company 
and tin? Fidelity National 
Bank & Trust Cnmp.my r 
The former will be Mjs- 
fouri's ulktt building. 





THE CHAMBER OF COMMERCE OF 

KANSAS CITY** 

THE 19-MI LLION MARKET 



INDUSTRIAL COM MITT I -J-., CHAMBER OF COMMERCE, 
KANSAS CITY, MISSOURI 

Plriue scad me th* facts iboui KiDtu City. I am intervued in rhc- 

„ . . industry. 

\* m* 

Firm 

Adrirtst . 
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WHAT I'VE BEEN READING 

By WILLIAM FEATHER 

PfCiidtnt, iti* William F*4«W tampjny, Clcv«lmd, Pnnttrt *mJ Publiihttt 



/S HE appears in his autobiog- 
k raphy "Steaming Up!"/ 
fL Samu- 1 V-iucknn ;»m -.-I* m 
lL of the Baldwin Uxomotive 
W Works, h a frrnn of unbe- 
lievable energy. When he was 17, he 
stood over six feet, weighed 180 pounds, 
and had 3 punch like! a steam hammer. 
He hit a man only once. 

The incident occurred one ntftht when 
he was walking home from work, trailed 
by a dog. A labor gang boss, leaning 
against the front of a saloon, wilh a few 
drinks under his belt, kicked the dog, 
The boss was an amateur prize fighter. 
After kicking the dog + the roughneck 
lunged for Vaueljun who nk.» ^nsck 
The biK I tallow went down and the future 
locomotive builder and his dog went 
home peacefully Not until later did 
Vsudain know I hat a doctor worked 
over the pugilist all night before he could 
bring him back to crmaciousnessi. 

Obviously a man of that type, blessed 
with brain* and ambition, was bound to 
get ahead His production records as an 
individual worker were embarnissinK lu 
shop foremen. They didn't want him 
around because be made the other men 
took like loafers. He was promoted to 
jobs where comparisons would be les* 
odious 

Through his life he has boasted, and 
he «UU boast*, that he can do the wurk 
ol any man in lu* employ. Once, afti-r 
he became an executive of the Baldwin 
Work*, he lay on the running board be- 
tide the boiler of an engine, and sprayed 
a hot pin with n stream of water, -so that 
the engineer could bring the train into 
Chicago on time. The tempera lure was 
below zero and the speed was 70 miles 
an hour, Vauclam wore an overcoat, but 
no gloves, ear laps, or overshoes — in 
fact, he never wears them. He had no 
frozen fact, ears, hand*, or feet, because 
he says he seems to be immune to heat, 
cold, and high altitudes 
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'Sveatmntf Up I by Samutl M- VludflrfV, 

written in collaboration with Est! 
Output M ay, Brewer & Warren* tnc. t 
New York, ft 

SO 



Sam Vauclam it it I boa At* thai he 
can do the wort of my of hi* men 

He confesses, with delight that he 
began chewing and smoking at the age 
of seven. At 16 he quit, not because he 
feaied tobacco would stuni his growth 
— he was as big then as he is today— 
but because he had a better use for the 
50 cents a week that he spent for plugs 
and cigars. 

It would be inconceivable that V;m 
dab should deal wilh labor unions A 
man who has worked in tough gangs 
and bossed tough gangs thinks he knows 
more about the mind and desires of the 
worker than any ^'.i-m^s agent. An 
intense individualist himself, he en- 
courages Individualism. He is a* con- 
temptuous of associations of manufac- 
turers, organized to fight labor, as he is 
of labor unions, 

'Yno can'i go wrong in being as nice 
lir * very body as you want everybody to 
be to you," he says. "It's the same in 
handling gangs of men. Most men wel- 
come good leadership The average man 
can be led readily if you have his re- 
spect and if you show him that you re* 
?ptcr turn to: soma ttntttol ability You 
don't have to beat him up to show your 
authority. 14 

Since Vauclain is now in his seveoty- 



(ourth year, the book spans the history 
of otif country from the Civil War on. 
It vividly reveal* a tremendous person- 
ality 



WALT WHITMAN, of course, is one 
of tJi«: immuilaJ Amr.nuio wilut*. By 
cumpanvon with his. other American 
poetry Is feeble. 

1 1 - pi- n. ■ ■ ■ 1 \\i.M kii-.'wn but st 
is good I react m.;*. timtk-d "A Discov- 
ery of Old Age." and thought it worth 
quoting : 

"Perhaps the best is always cumula- 
tive. One's eating and drinking one 
wants fresh, and for the nonce, right oil. 
and have done wilh it -but I would 
not give a straw for that person or 
ixiem. or friend, or City, or work of art. 
that was not more grateful the second 
time than the first— and more still the 
third. 

"Nay, I do not believe any grandest 

eligibility ever comes forth at first. In 
my own experience i persons* poems, 
places, characters). I dimmer the best 
hardly ever at hr-t fno absolute rule 
about it. however), sometimes suddenly 
bursting forth, ur stealthily opening to 
me, perhaps after years of unwitting 
familiarity, unappreesaiion, usage." 



I AM not accustomed to buying books 
that command a premium because the 
edition is rart-, limited, or dt luxt. but 
I made an exception this month When 
] was attracted by a Ray bust on the 
bookseller's table in which reposed a 
beautifully punted volume entitled 
"Wall jam Cobbett's Advice to Young 
Men anrf (incidentally) to Young 
Women/* 

Ilium bins through the book, I cami 
upon an interesting observation but my 
reading was stopped by an uncut page. 
I then looked for the price of the book 
and found it was SIS. Such a price 

'AiItIi:* fa Young Mm and! la Young 

Want* by William CobbeiU Alfred A 
Knopf* .New York, $15. 





" Saw it in 
rotogravure 

An accurate checking of reasons for the 
first purchase of a product would give High rating to the answer — "I saw it in 
rotogravure/' Rotogravure sections are voted "First" in Reader Interest by news- 
paper readers. This great Reader Interest and the relatively smalt size of the sections 
give each advertisement High Visibility. The use of photographs creates Believability. 
The type of editorial and advertising material found in rotogravure produces the desirable 
background of Class Association. « « These four things are necessary — Interest, High Visi- 
bility f Belie vability, and Class Association. Rotogravure offers them to you on a Concentrated, 
Flexible, Local or National Scale. To gain sales economically, use the advertising medium that 
has economic reasons for its existence and success. Use more rotogravure in nineteen thirty one. 




N*» York 123 E 43nd Si 




Neenah, Wis. 

ChlEigC I S Mich :jip Avt 
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I or sixteen years, advertisers 
I have used rotogravure 
because of the quality of re- 
production possible upon the 
Kimberly-Clark paper used in the 
majority of rotogravure sections. 
In the interest of rotogravure, 
Kimberly-Clark not merely maintains 
but strives continually to raise the 
standard of its paper— and of roto- 
gravure. Quality sells itself. 




For years the poper tetttng the 
standard for every fype of roto- 
gravure reproduction „ y*t proving 
equaWy tuiied fo fine color or 
biack and whit* prinhng, has 
been o KimhmriyCfai'k product. 
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would usually be prohibitive for m but 
id glancing at other pages 1 found that 
they wen alive with original advice and 
reasoning. 

I needed a book for that uvertiriR and 
knew that I should enjoy no other since 
fliy appetite had been whetted for 
William Cobbett by the sampling. And 
so the handsome reprint o( the original 
edition, published in 1829. is now a part 
of my library and will be treasured as 
long as 1 live. 

Cobbett was one of the most prolific 
writers of all time. He published a hun- 
dred books, wroic innumerable pam- 
phlets, and edited a weekly paper lor 
which he supplied mos£ of the copy. He 
was one of the most popular writers of 
his day. and is said to be the symbolic 
figure of the transition from Agrarian 
England to Industrial Engird. My 
father tells me that when he was a boy 
in England every young man who had 
a serious outlook on life considered the 
reading of ° Ad vice to Young Men" a 
foremost duty. 

COBBETT N S amazing personality 
jamps otlt of every page, He was a tre- 
mecidous egotist, regarded himself as a 
genius, and boasted Lhat the work he 
compassed had never been equalled by 
any other man in the history of the 
world, and thst it was a cause of amaze- 
ment that one man could do so much. 
He did not expect that others could do 
as much as he did. but he asserted that 
everybody could do better if he cut 
out strong drink, kettle-slops r tea, 
coffee, and soup), ate faster, shaved 
quicker, and discontinued idling about 
the dinner table and the tavern with 
pipe-and-pol companions. 

He said that morning -gowns and 
slippers were inventions of the devil 
since they encouraged ahifttessness, and 
he records with approval the remark of 
a friend who said he did not intend to 
have his son taught Latin hut did ex- 
pect to teach him to shave with cotd 
water and without a mirror. 

He reasoned that the young man who 
needed hoc water for shaving would 
waste much time waiting for the water 
to be heated and brought to him Some 
days, when hot water was lacking, he 
would not shave at all and would present 
a slovenly appearance. 

'Trifling as this matter appears/* 
writes Cobbett, "it h, in fact, one of the 
great concerns of life: and, for my part, 
I can truly say that I owe more of my 
great labors to my strict adherence tn 
the precepts that I have givers you, than 
to all the natural abilities with which I 
haw been endowed; for these l whatever 



SELF-ANALYSIS 



X 




HIS is a period of self-analysis for corporations as 
well as individuals. Self-analysis is an outstanding charac- 
teristic of the managements of the great corporations today 
in order to effect all possible economies in this period of 
unusual business conditions and to prepare , through re- 
adjustments p for the better times ahead. 

Through forty years wc have been engaged at various 
times by the management of many great corporations in 
this country to assist in the problems of self -analysis. 
Today we have a large number of men engaged in such 
work. 

This is a regular part of our business, 

In order to be most effective we maintain a large staff 
of specialists composed of men of wide experience. They 
have acquired a broad viewpoint, not only through actu- 
ally assisting in such problems, but by constantly keeping 
abreast of the times. This is made possible through their 
contacts with engineering and construction problems and 
their familiarity with fundamental economics. 

Our men are immediately available to you- 



STONE & WEBSTER 
ENGINEERING CORPORATION 

h Subsidiary of Stone & Wcbater, Incorporated 

A»iQeli1*d in Cahud* with 
WILLIAM H' CLtLL^N and COMPANY, Limited, 
Montreal 

BUILDERS *wi ENGINEERS far tftm BUSINESS LEADERS of AMERICA 



Wktn witittfl i" SiQst a at it Whiittji Rjfvisj ttJt wfi CWu*,i7rcv* ptnjf wu-nfuin .Vrfiuji'j Bwiintji 
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This 14- man 



SALES 




ENGINEER 



. . . sells 

PERFORMANCE 

F 

\ f K > Worthing! on *alel engineer sells 
perform ant e . . r not merely equip mem Hi- 
docs I his because he himself is u cjp.shk 
trained and experienced engineer... because 
he and his associates ere fa miliar with the 
industrial application s of W»r [hin^t i -ft 
products . , » because he has behind him, 
within the Worthing ton urgani^acion, four- 
teen distinct groups of engineers, each spe* 
cializing in a particular class of equipment. 

These groups of specialists become ihc 
Worth ingitm customer's Mart" of consulting 
ei peris. Their services are readily avaeLibk 
for the soJution of the problems that arise 
in their respective fields of work. 

As a consequence of this method of opera - 
[ton. »» plus the exceptionally wide range in 
type s and slates o f u n its built by Wo rt h ing 1 i m 
. - * you are assured of recommendations 
b.iseJ i.i j i rtu' ability to gauge your require- 
ments accurately and tci furnish the equip 
mint exactly suited to your individual n^-eds 
. . . W&rtAittgt&u giiiirjtftvid. 



pumps 

AH tim, . . Aft T>^*i 

A** C*p*ttij. . -Amf Pr*u#n 
COMPRESSORS 

COVDFNSlflS 

mtSEL ENGINES 

GAS ENGINES 

Eimw ATfR HF ATI R?i 

W ATE* OIL fend 
GAM3LINE Iktrti&S 

Ml LTI V-DRIVFS 
lOCK DK ILLS 
AUTOMATIC HtAt 
THl *TlNO M ACHJ.N IS 

icjjt DUU mil 

FOROING FURNACES 
RJ* OftfLL STEEL 

DRILL STltt. 

ACCESSORIES 

CM ROM II M PLATING 

<^ 
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WORTH! NGTON PUMP AND MACHINERY CORPORATION 



GENERAL OmCKk M Aft fUSON, N.J. 

ATf_kHT.ii rill If parAW l7* 4J**_LJ-I MlJj_ftJ'-Lf'I_U BT. PAUL BUTTU 

feKPTTD* ClHCtlfltATl 1 4 IX V EH IHRHTLW HEW ll-.IJL_ F4J fFTriPttTfeDfel 1 ALT Llll CTTT HH.fA 

■UPTA-bO CUVEUhH UtfllfrJfT aJLHAAtt-TTT P-W TOM* IT L_P_11 |AM HuIM^I4j w*hhf UriJtVtf 

Hfl Jtrw* Oflfifii Jfr/rrrir aldfe ivi rm {.Hut •/ mil i prrijv £.*_■* M 

WORTH I NGTON 

tt'jkra fefifrny Lh Wirt ^Itl -qTQH Pt 1 w p ibji \1 tr Htim fuarci-iTtiiN f)*Jii m^mFim X'viufWk' i 



may hu\t been ibr amount, would ha 
tmrt hi! cornier lively lUtk use, even 
atdrd by great «Anety and ,-ibMi wna\ 
if 1 had not, in early life, oof yba cte d the 
Heated habit of husbanding well my 
time 

His sermon on prornptOM, hit tiradea 
a^ain*! ilcunkermi ■». n.* rut rim* And 
adultery, hm ad vie* to kmn and bus 

bandk, and hi* account <■( hi* mm court 
ship and married life ure drh^hl(u1 
Tending because thry are wnllrn with eo 
much zest and tincrrity. 

A m;m c li.it wnn-ii ;m^s an evening 
withnut dnnk merits the nam of a «ot h 
he awerts. and a fuuling wtvmitn, k, tme 
who ti\n off the Hquof with an appctitr, 
and c&clairtn "gsiodl icchh!! 1 by a tmack 
of her lip** it fit fnf rn^ihine hu\ a 
broth*)' 1 

Some of the choice*! reading in the 
took coma in the diipta in which 
Ctibbett advitra the yiiunu man as a 
kiver. and tells him how to file up a 
gtrt bt lnrv he M-ks her hand IU% t>a%- 
■m!j is inuV-try, and conjcquenlly he it 
at paitti to *iiw the young man htw to 
detect a buy gitl 



HE SAYS that the enunciation o( an 
em-rguhc ]itr!ifKi quick and diMinct. 
not slow and toft "as i t the party were 
side at the stomach." Tne desirable girt 
h quick nt her meaK she fine* at her 
food by biting and not squeexmg it "as 
To Uavc ynu m dcmbi m to whelher 
she means finally to admit or reject it." 
Hie ideal woman walks with a quick, 
hearty slcp; bc wjire of sauniennK. soft^ 
stepping gitliSp they will nink* mawkish 
wives and cold hearted mothers. 

Cleanliness is imp<>rtan(; therefore 
the young man will contrive to look 
behind the ears, and if he there finds 
grime he will avoid her a& he would ver^ 
min. 

He hopes that "no young woman 
will be offended at this and think me 
too severe on her aex." but he simply 
can't bear "stale dirt/ 1 and he knows 
that all men are alike in this respect, 
because they know that a sloven in one 
tli i [is; is a sloven in all things. 

K "huuld mention that the book i« 
, --• I !■:• \>«\\\v rn< n jrn.l wr>meti in 
the middle ranks of hie. and that the 
advice a|>pe^r& in separate chapters for 

I the young man as a youth, a bachelor, 
a hwrt f a husband, a father, and a 
I citizen. 

TTiis fcook was wrilii n wiu-n Cobbett 
was G6, Tie |HJt into it the ciperience of 
a successful and interesting Life, Part of 
his Life wa§ spent in jail because he 
offended the gc%Tmmeni 1 Ic started as 
( a poor farm boy and rose to great di&- 



: 
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^ TK# caver of the meter Uvrm shown, at 
on* tim* wet o heavy, faulty port. Grinding, 
drilling, mounting ond breakage cost* weip 
too high. Redesigning the cov*r in pressed 
steel sdvW these costi os well q* JO* of the 
first to it of the port. 





Pressed Steel 

Cuts the Waste from 
Production Dollars 

UT in your factory does '"overhead 1 " !nc I ude such 
items as break age af ports, refitting, machin- 
ing, excessive handling costs? 

Many alert manufacturers have practically eliminated 
such lasses with pressed steel. 

IF heavy, bulky parts burden your product, col J In the 
Pressed Steel Red*? sign Engineer. His research, which 
costs you nothing, will reveal how you, too, can enjoy 
increased profits in the modern pressed steel way* 

Let us send you concrete evidence of how pressed steel 
has almost revolutionized obsolete and costly manu- 
facturing methods, ft may be the means of saving you 
thousands oF dollars- Write today. Trade Research 
Division, National Association of Flat Rolled Stee! 
Manufacturers, 511 Terminal To wer^ Cleveland, Ohio. 



Save@S • 




Wl 



th 



Labor Timw Weight ^P^Ifc 

Pressed Steel 



jVlwn ■n , tttii\0 tv National Aji'm qp Flat RCuip Stfci, Hn% flw nitntw* A'afi'ju'j &u*iu*j4 





HAMMEftMILL" for itMance. far 
years, ihtlt name hats meant 
dependability in bond paper, 

Nuw it means dependability in a 
lower priced bond, too* For Etas* 
mermill men have m&dc a new in- 
expensive paprr whirh yoi* van 
quickly identify by the nvaieTniiirk, 
"M.HLi^f im-ELt [tijrirl— i [LiiuneT* 

miM ftoduct/' 

Eight color* and white in the full 
nine.*? of ijniieJ rommerr iul WfiphtA, 
Yiiur prinler Moils Manuf^riienT 
Bund, or ran gel it for you priiinprU . 



ittH^tJlUJU. *AVtM Htm?*** 

*Jir. rrti». 

f U*« IftA ikn Piirrfi>lin M f M— ****** | tu«4* 
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l i net ion Several y*an were tfwni in 
Philadelphia where he taufht tchooL 
III* homely witdnm m like that of 

Benjamin Frankliiv and in tnvtctive he 
vurpaftats even Doctor Jahnftoti Ai EaH 

E Fimk, the editor* lays la a pretax 
hi? is invariably imttpuken ] W di-siiied 

ra*y !mn& to wit: 

"Your quirt *pinr and- pot oom- 
panton*' are. pcAiap*. mmi fatal of all 
Nothing can be conceived more dull, 
more atuptd, more contrary to edifica- 
tion and rational aniuwmvnt, than 
filing, wtihm* owr a pot and a ^lasa, 
tend mi out smote from the head, and 
articulating, at interval*, nnnicmc about 
,i1l vifls (if IhmjjM " 



V BOLD ex plotation of the future is 
made by the tale Earl of Birkenhead in 

"Tht World in 2030^ 
The Earl expect*: 

Synthetic lood and the complete de* 
ci\y of agriculture, except ai a gentle- 
man's pastime. 

I'nluatJOTi of tolal energy 

TVr feet ion of Television far beyond 
present expectation* 

Abolition of epidemic disease and ex- 
tension of the life span to 125 year*. 

Practice of human ectogene»» (nur- 
ture of the foetus outside the womb?. 

Control of heredity. 

Release and control of intra molecular 
energy, and the invention of a motor 
running on intra -molecular. Such a 
mm- it would weigh but a few ounce* 
for each horm -power drvelnped. 

The end ol rubber and cot tun planta- 
tion, synthetic products replacing 
them. 

rx-eentralizalion of industry . 
A sixteen hour working week 
Attempted and possibly successful ex- 
ploration of Mars and the Moon. 
Continuation of British rule in India. 
Probably another great war 



IT 15 possible, the author says, that a 
gigantic personality may so twist men's 
minds that Western civilisation will be 
completely destroyed, and exist for aim- 
ing generations only as a memory and 
a name. Bui n^am-' ihi* jn rill pin my 
faith u|vm the genius of the Anglo- 
Saxon race/ 1 

Who wishes he could lire in the 
twenty 'first century? Not the Earl of 
Birkenhead. He confesses that he finds 
a certain solace in reflecting I hat his 
own birthday occurred towards the 
httrr end of the nineteenth century, 

Th. W rid in »M, by the Earl of Biri^ 
vtihezd Brewer & Warren, Inc., New 
Ynrtt, SI 



HAMMER M I L L 
MEN 
MAKE IT 



Fh\\ ttfi/t* HM'iif Sttumi [I Mil VIM 
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MEN GROW WITH 



1 
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YOU IN PIEDMONT CAROLINASj 



AN INVITATION 

Would you care to vis il a number of typical fottorkt 
fn fhii wctiori? Plants making prDducti similar to 
your*? Juit let ui know when you would like to 
Come, dmd the types olopcrdtiqrn you want to iee. 
Wc shall be ?l>>d to hefp arrange such d viiit for 
you in every way putsi6le + 



M 



i 




MONT 
RfiflFPS 




NDUITIY 



DO YOU WANT men who will 
grow with you, men who will 
develop as your affairs develop, 
men who will build themselves and 
t<sW on responsibility a* you build 
your business? 

Vov, will dnd in Piedmont 
Carotin as that even the humblest 
"hand" often has in hi* mate- up 
elements ol loyalty, intelt igencc and 
the will -to- succeed that Es reminis- 
cent of an earlier day in America. 

Look at what h behind these 
qualities, so widespread among 
the people of Piedmont Carounas-; 

They are 99% native born, 
descendants of the pioneers thai 
subjected a wrldernesS to civiliza- 
tion und helped mightily (o win 
the War for Independence, 

Although this is by far the most 
widely industrialized section of the 
south, three times as many of our 
men and women are engaged in 
Farming, as in Factory wort. 

Their energy and industry are 
partly traceable to a sturdy inherit* 
ance, but credit must also be given 
to the climate of this section. The 
dry, bracing atmosphere it invigor- 
ating even in midsummer, and never 
For long subject to muggy spells 
that bring a train of prostrations 
and enervation. Winters are mod- 
erate and comfortable. The genera! 
average of health is high/ the death 
rate for the Carolina? is among the 
lowest in the Nation. 

MEN ARE MANAGING 
large factories who a comparatively 
few years ago were punching the 
time cto-clcf and the number or ma- 
jor execute* who have developed 



from such apparently unpromising 
beginnings is unusually large. 

People here are pretty much 
"folU/' There is not the wide 
cleavage between class and class 
so often Found where national and 
racial sources differ greatly. 

The mill owner and his chief 
lieutenants engage In the commu- 
nity life oF the place where the 
Factory is located, They support 
the sarc churches. The children 
attend the same schools. AH this 
is possible because the level of In- 
telligence is high and because there 
is mutual understanding and respect 
between employer and employed. 

Limitless supplies of important 
raw materials,, strategic location 
with respect to national markets, 
and abundant hydro-electric 
power all contribute to make Pied* 
roont Carolina? great. But beyond 
these things, the most important 
smgie elenert is the character and 
energy of the men and women 
who live and wofk here, 

That is the fundamental reason 
why this region has, in a few short 
years, witnessed an industrial de» 
velopment without parallel, 

GET THE FACTS. Send for 

PIEDMONT CAROLINA*, WHERE 
WEALTH AWAITS YOU, business 
letterhead, please, 
Address Industrial 
Department, 112 
Power B I d g , r 
Charlotte, N, C 
Your request will 
receive prompt 
and courteous 
attentfon. 




DUKE POWER COMPANY 



SOUTHERN PUBLIC UTILITIES CO- AND OTHER ALLIED INTERESTS 
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..by KEMP 
makes GAS the . . 



economicj 



I 



fuel for industry . . « 
From steel to silk 



nd f 



r o m b re a 



d t 



bedsprings* 



Tin; IriJutitijI Qubutelur li m cmcr^l 
' flit k> m ptrmiiinf pljni ftut i^rurjlr- 
Zy propyl i iuiu lif and f 111 before It li 
|iipri| tn thi! bilHfcflfctii bteUM n| perfect 
Ctrbuirtiun, ihi* ftH-au xniimrr nivn 
iwrffct turolpuMnm, inrrs* n>imnl tr. 
(juircTTicnL* mwh a* only electricity iimlil 
|mrviuu»J^ f ite* pn^Jilrs f educing nimrr*- 
ph*re* in j;** furdlirji lirjimjf [urnBtrs 
Eivrft ihe ItX)** eKrienrv in tun- 

finfil *jiji-(f a* elsewhere ami ilnm^it 

^iih llir ImUinnul ( Jirlnirn-.r rm *n- 
omldry air is buriicd 4 afiJ nu inrl.mn 
fii-irnix ^Jr 1 . . r i 1 1 < - - i \ Ijfiic ^f"urr J- -nl 
fU'irW lliiil llir kriu[.i fljrar m [ri«i|iirriiii 
^cmuntlulrik ^uf n. rn uirtrr. 

Hccjuw ]00 |H-r cfnt carlmrrMin mrirj* 
UK] per i!cnl hear, |hr Imluitfi*! CUrbu- 
irrUir cut* tt*i bilk m numerQUi rjiri 25 
per Mil and m*re. CWk ioio I hi* with 
I he ouivejiienf coupon brUw, 



KEMP 

OF BALTIMORE 



c*s call* for 




Thi C M IlEMP Mf G, CO 

V* Vtfl M i-fi/rrrrJ in Ium*? r*«|4*T* mm 
11a fa/t^iim^ mm if mw4 a-tf. 



Why the Post Office Loses Money 



TfcLl*_ 



- ttmhrunt Uom f>r7ff 43 " 
with its fifty million dollars lo« a year, 
would be the tint to Rp" But he did 
not add that if the Post Office De- 
partment were managed as a service 50 
million dollars a year might bo saved tin 
the rural free delivery and ■.u'v-.r \r; 
pairment o( the service 

Revision of postal rales in various 
classifications is a subject that cornes up 
frequently, and there has been a lot of 
pulling and hauling at rates without 
any great apparent benefits. Mr 
Brown"? proposal and the effect it jtiu:'l! 
□r might not have in light of the past 
is of interest to the tax-paying public. 

The revenue from first-class mail n» 
about 365 million dollars a year ai*d ap- 
proximately 67 per cent of this income- 
is from the nonlocal sealed-letter mail. 
An increase of 25 per cent, such a? Mr. 
Brown proposes, would, if all this class of 
business were retained, mean additional 
income of some 64 million dollars. 

Buiiness 10 pay fortv million 

NO statistics are available to show 
how much nun lota) sealed letter mail h 
business mail, but those fztmili^r w.ih 
postal trends believe business would p:iy 
about 40 million dollars of the increase. 

Just how much of the estimated £4 
million dollars in increased revenue 
actually would come to the Pest Office 
Department is problematical. In pre* 
vious instances rate increases have 
brought great loss of volume and + in 
some cases, decided k>*s of revenue. 
Postmaster Ck-nerat Rnwn himsHf es- 
timates that 5(>0 milhiin pieces of mail 
that now go first class would go third 
class. This would mean a loss of ten 
million dollars to first class and a gain 
of five million dollars for third class. 

He believes 100 million pieces might 
be lost to the Department altogether. 
These eventualities would mean a net 
increased revenue of about 57 million 
dollars Mr. Brown in hia speeches has 
been putting the net increase at 55 
milium M-'w nearly correct Mr. Brown's 
estimate is can be determined, of course, 
only by trying the plan. 

Assuming that business- has to bear its 
share of the deficit, whether through 
taaes or increased postal rates, and 
leaving that question out nf considera- 
tion, then those business houses which 
wished to avoid the increased postal 
burden would have to devise new 
methods for sending the nonlocal mat* 



ter which heretofore hai been sent in 

sealed letters. 

The telephone rind trtejiNiph un^ 
d<njbfedly would be used more eiUn 
lively. Third cla** mail where there is 
a minimum of one cent for r-ach ph-ce 
mailed 1 unhealed}, would* as Mr. 
Bmwn hii-r pM 'Jicii ij, fri Mirne of j| 
Some of it probably would fp to the 
k'uveimii--!5i 3M-o;tl carr] And probably 
scenic post car !- ^'.nld Ret 1 cat. 

Nonpostai and extraordinary items, 
including the cost of franked mail, 
added ten million dullars more to the 
actual deficit in 1930 than in 1929. 
Eaedusiwof these items, the deficit was 
less than two million dollar* more in 
1930 than in 1929. 

h nafty rr.;jil 1 1 rru'iil car tied free 
for guverrmient departments other than 
the Post Office iXpartment The Ihou- 
sands of pamphlets sent out by the De- 
partment of Agriculture enjoy the priv* 
lieges of rM k na][y mail I he I ranked mail 
is the mail carried free for members of 
emigres 

If summary action could be taken. 40 
or 50 million dollars could be saved on 
(he rural free dt hvrry Thin service costs 
more than 100 million dollars a year, 
most of it in salaries, which average 
Si >WB6,27 a year. In addition, the carrier 
is allowed four tents a mile for his car. 
Carriers work, on the average, four and 
one-half hours a day. 

Salaries and routes were created in 
the days of horses and mud roads. The 
salaries are made by Congress and rural 
earners are not without political in 
flume* 

Saving on rural routes 

BY COMBINING routes in cases of re- 
tm .val nr resignations of rural carriers 
r.-i"i:^r. r f p. n-r.iJ Hmwn zi\:uiv .1 n** 
reduction of 562 njral routes in 1930. 
Net reduction since lt*2S is 2.544, an an- 
nual reduction in cost of S2.B&5.18531. 
The Postmaster General also is asking 
Congress to permit him to keep rural 
route carriers working at other duties 
when not nn l!n it rouie* This employ - 
mr.nt would be limited to eight hours a 
day Sr.TTie savins; is being efTected in 
this fieJJ P but compared with what might 
be done it is very little. 

Those opposed to the increases pro 
posed by the Pr^tniasicr General ask 
why mtes should be raised on a part 
of the first -da ^ mail whrn lhat i& the 
only class that now shows a profit; also 
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DDRESSOGRAPH'S many uses 



for keeping and writing records 
effect UNUSUAL ECONOMIES 



K 



EEPING and writing records is an essential operation in every business, 



large or small. Accuracy is vital. Speed is important. Economy is absolutely neces- 



sary. How is this important work being 



Is time being wasted due to slow, 



Are mistakes creeping in due to the "human 




handled in your business? 
laborious hand methods? 

. r itatt f*h f.tiitf! inrfwrri urns an knir. [*r^)\i fhf tAitfh 

n.F ilhtitl J'f l.'r I fi :r: £ ."J f n f"2tf4.7ik/ V.h. rWfa*T. 

element'*? With Addressograph, 



records of customers, prospects* employees and products — descriptions and speci- 
fications — can be produced 10 ... 20 * 50 times faster — without error. Work gets 
doneontime— labor yl is saved — business is conducted in a modern* up-to-date 



department o£ your business, Addressograph can be used 




fashion. In every 



to eHect unusual tJLJ©\ economies in the keeping and writing of fundamental 

E In trie and nTilrttnatic At&drrix*gmph? — print thnntyh a rj/jhun — 

every -day business records. The Addressograph representative in your locality will 
gladly demonstrate the application of this modern recording method to the writing of 
statements, ledger sheets, orders, invoices, payroll lists and checks, factory forms t 
letters, envelopes, innumerable other forms- A post card or phone call will bring him. 



ADDRESSOGRAPH COMPANY 

General Office*: 90L Wtiit Van Buren Streel P Chicago, U- S- A. 
Canadian General Offices: European Genera J Offices: 



Add re a a a grap h C o.. Ltim i led, Toronto, Ontario 
Speadaumat Manufacturing Go-, Chicago 

IjJ vLaUotui Oft 

Addroffpograph International Corporal ion 
t'mciaritm: Ch^ao^ TpronHa, betide A, B*tUp 4 F*rl» 
Sml±M -mid «n»Lfi ^y-jn^i^p l n Ih* prmnp*J «itia* 
ol thai world 



AddreMagrapH, IiimHad. London N, W, 1 0 



^ddressoofaoK 



FAINTS FROM TYPE 



Li JHi. AJJ*™ 
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Miles and Miles 
of Yellow Strand 

7 In:. is lhi- Ligo Hjf .i^ jir-»jri t — iln- il-'^irsiiiii; of 
Waterways the dicing of great canals for transpor- 
tation and drainage; the erettiqa of numnw»ih d^ms 
to impound Water for irrigatidii and pom t. 
It is no mere eoinddemr that miles and miles of 
Yellow Strand Wire Rojie ;*rr ct^Li nil) mipluved 
in these enormous construction project*. The exca- 
vating and handling machinery arc of the largest 
c&paciltc* uhlairiable — jtnl i\tih year finds them 
larger, patting cm increaiinK strains on their wire 
ropes. Only such rope as Yellow Strand can stand 
the gaff — ecuflumkiiltv. 

Yellow Smnd » 4e»iBtin| *n<J m**te c*ppc»lly "for htivy 
duty. It* n dr.i«n ta our iprdiJ Hfrttiffcftllnni from 

*ted rrf SwfdinL origin- And over fifty year* of iff ire- ro|>e 
makltw cxpcrkAce go into ill manufrutuxt. 
One itrantj of ydluw ii iti rijifrfr diflVrrftt'c from all other 
rope* u4 tfttUlf* > LPU. li> Jcc ?liit yu'j K f t VcUow Sunnd 
wbcti you ipeclfjr jL 

Brorirrirk & Bahrain Hope- Company 

St, 1 mii^ T \lup 

Eerirr-m OJii'* -«J H F <p#^dMii#. ftH tt'.. hm^,-.* Jr., N"r* Vutl, N. Y, 

South+fn W <4rthi\mir i I'luuiiun. Tiut 
Hfjici-H Oj^fi-i: Sv«4ltr ind l F prtland r Of*. t**t**ttn St. I ujm» «a4 

Yellow Strand 

WIRE ROPE 



I - ■ ! r C ] r k k 

Win A . [• t 
Trsiii "Pi? I 

K 

r*l ieiulkM of 

1 S* |i i <ifi1 Mm , 
Wflii for 
flirt lufi 




why it ii not possible to obuin the 
needed revenue by trvmng the rates in 
other classes ol mail. 

True, first -cla*^ mail I he only c!a*a 
that has fihown n pMhi hur ilu-re air 
a good many "ih" and ''ands" Con- 
nected with this argument 

In 1929. the last year for which fig- 
ures by dataifkatujm are available* the 
execs* of revenue ovet expenditures for 
first -dasi mail was $78,633,418 47, But 
in other classes of mail the eicew of ex 
penrfitures over the revenue*— that it; 
the deficit— was: Seoond-cta», 194,* 
001.197.8S: third-daw, *18 V B06,911 23; 
fourth<las5. $20,368,872.08. 

These figures, however, are based on 
a cost -ascertainment report of the Frat 
Office Department which cannm k 1 used 
and was not intended to be used as a 
sole puide in making postal rates. The 
co*t -ascertainment report in which ex- 
penditures were allotted to various elates 
of mm! was necessarily ba&ed on weight 
of articled mailed, time of clerks in 
handling mail, number of stops made 
for various classes of mail by city car- 
riers and rural- route camera A cent 
report made in this way— and that is 
the only way it could be made — docs 
not take into consideration the matter 
of service, 

First-das* gels the service 

IT IS a question of service and it is 
preferred service that first-class mail 
gets from the Post Office Depart ment. 
If there is a rush in a post office, the 
first -dasi mail is delivered lir*t and the 
others go out on later tnpb 11 three de- 
liveries a day are to be made instead of 
two. it is the needs of the fir st -class mail 
which decides the question. 

This is a cost that cannot be measured 
by weight, or time consumed by cteiks 
or carrier*. 

But a part of the second-class mail 
daily and weekly newspapers, which 
bring in about half the revenue now sup- 
ptied by all publications, also get pre- 
fee red h:vk>- m .jt h.>t are supposed 
to get it. That order was issued by 
Will Hays when he was Postmaster 
General. 

As to what could be done in the way 
of revenue raising by revising rates in 
other da*si (ica r ions, it might be illumin- 
ating to examine what Congress already 
has done. Rates h;m i r;»;^d amJ 
volume has been lost Thai after the 
increa$ed rates have been in effect and 
the volume lost, the rates have been de- 
Creased and a decrease in revenue has 
resulted- 

Raises in rates always send part of 
the business in the classification to other 
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^That's the best thing this 
company's done for a long tii 



el 



You warn the good will of your 
pec i pie, you want your men an J 
women to think we 1 1 of you and 
of "the company." 

Here's one way to increase 
that good will — and save money 
besides, 

Frigidaire cooled water! 

Sparkling, smile-producing, 
stimulating, refreshing cool 
water— all thv rime— regardless 
uf hot- weather run s-un-t he- 
cooler! It will make a difference 
that you can see on the faces of 
your people; a difference that you 
can see in the attitude your people 
have toward you, toward their 
work; a difference that you can 
see in the increased amount of 
work done and the better quality 
of that w ork. 

Frigidaire Water Coolers have 
the extra power that keeps water 
at just the right temperatures 
under all conditions* They are 
built to provide lasting, care free 
service at a cost of but a few 
cents a day. They represent the 
last word in Advanced Refrigtr* 
ution — in every way. 

Why nut investigate unlay ? It 
nimply means calling the nearest 
Frigidaire man ur filling out and 
nin It ng ihe handy coupon below. 




DVAXCID 



FRIGIDAIRE 



IH KG ID AIRE CORPORATION. 
PL**** Mod mm QHDptat* 



iam about Frtg*d*ir* Wmwt Ofeilcf*. 
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*T4i« modprn public »4^K«uii h« 
b#corn* practic#<ly to branch dm-tub- 
n|irt| nffie* af fcha ifianuf Atlnf#r. 
W# fflrt^^Ry* f|r#l*fi?*ily-l«- 

cat*d m*tc.h*ndii* •ift^»uitf in 
fch* United Slfttvi and C«*ud* H *h** 
1. 1 * i n fj irinip-artih-nn caiii And 
1p#*Jin§ d*^*#ry te flur cuttarn-Bft. 

Tit ir «fd*r* #f* mfliltd dir*cily I* 

cjicb wAriK&ut*. A fir' thipm*nl kmt 
iniJ^ CLLilom*n' I ft ire 

r*nd*r*d by th» wir#hDHkt *i*d 
ittdilvd direct. Th# D«1 Ami C*ffl r 
pflny wii on* af th* f-Pll (iff # m*n- 

U|*-l4-d«t# lliJldh* hJFf }>auii 

■i Wi# id«*l medium for diilrn tuiior--" 
THE BON AMI COMPANY, In, 



1 Hasn't fcraf£hrdf*tf m 




As we serve 
Bon Ami .... so will 
A. W. A serve you ! 

In I&9 cibei of H;* Unil*-d Stdt*i, Canada, 
Cuba o-nd J-lti-wfliij tiif*' marrti»r wgT*hsi^*( 
i m* rcfcandiH- in Carload a* lr*t-llfln- 

COrlqaJ Fat* . . . Hat* it v.iti| 
wbaltiaKvri, d»fll«T» m mint . . - eh*n d*- 
l^pt it w^*t# it 11 wanfcvd. In *U*tt thmt* 
wailhau»*l bf»m< ynyf branch hfliiifr in 
•acK tity you l#l*efc . . - flaring and dn 
tfibwtng yawr gucdi .... f+ceiviig y-frwf 
full and handling your ord*Tf . . , domg 
ytfur billing and rttiifiAf yaaf rtmittancM 
it yau Ikjilk . . . ba+pjig in laucb with ynu 
through doitp ilocl ffeperti* 

y^ing (ha wa'f^nuw H phcm» numb-vr, you 
(r-.riT Ik* fihN ff'ilM ■ « -'fi local ptaeiM 
b«ah P and tli* wi^rrhouiD Operator will liiLv 
fnut *Ql#im#n'i eglli, Y*t yaur idintity it 
£.ar*fulljr pi»iim*d r for th# war«haui« tun 

Ui* yaUT lablUj ycur b-Elk«ndi, your ltalior.- 

«ry at any af your p+ticaaluid f sycii. 

Cha^X ot* mad* an a "piM* wroik" 
bom. tojtfr ^pfti aT# oqimI on th-* nu*n- 
h*r of iffii L-k of yOuf jjaodi lhat At* hafldUd- 
Durtng dull p*Tiodi yctl gr* na| burd*n#d 
with ftri*d mofh-tad ti^tn, 01 
\ ytw Oft if you Ofwrat* your own 
r A^<^ \ brant'h !havi«L ThpAWAPIon 
^^^^ Cuti distribution caiti, 

»1 Vf *' :a "* 1 ■^•"9^* thapgM.ipMdi 

■L . Y d*|r¥«iy r an«b|#i yw to ifi~ 

fTOfiJaiAi^tthrcHffh thvitra- 

V^f^V - location of 1 pot Uaeki, 
■ijHHV Full dfrtoili in but 32-p-aQ# 
VhMMff boakJiik H |»nt ha* an Tpquvit. 

aWa 

AMERICAN 
WAREHOUSEMEN'S 
ASSOCIATION 

1030 Addmi-f r-nllin &!dg, P Cfiiiflgn, III. 

H'nri trn'Krt|f flfatr aimJi'na .VdfVott'j ^Pll'hflJ 



cbssifiDnUons i>r ti» :svrnuti= - jf distribu- 
tion entiiriy oulsick the Depart mi-nt fc 
ami bmtness that [caves the Dt-part- 
mcnt mtirely does not always come 

buck. 

The experierKe in raisins rales on 
^cond -class mail rnade up of news- 

I papm and perineals was not particu- 
larly encouraging. It it true that from 
191ft, when rata cm newspapers and 
period jcals vtre Krestly increased, uniij 

t 1926, wticn a great reduction was madc K 
ihtre w T a» an increase in revenue on the 
advtnising volume of newspapers* 
which waa the part affected by the rale 
changes. 

In 1929, l he first year of the increase. 
Uil revenue from advertising volume 
was 57.839,302,79, There was a fairly 
gradual atmual increase until the fiscal 
year. ISJ8. the last of the high*2une 
rates on advertising volume, when the 
total income from this volume was 
St9322.l89.S7. 

But, considering the number of years 
and the increase during that time in 
publication circulations and advertising 
volume this increase in revenue was very 
■mnll Hata-y, Stuart and Company re- 
cenrJy repttrted that in the last decade 
newspaper circulation has increased 39 
per cent and advertising revenue 60 per 
tent. If, following the increase in second- 
class ratus. all of the newspapers and 
f>eriodkal mail could have been held 
by the Department the inctcasc in rev- 
enue would have been enormous. 

Not long ago Frederick A. Tikon, 
third assistant postmaster general, said 
that only 18,44 per cent of the volume 
of daily newspapers was sent by rouL 
Of the volume periodicals* 33.13 was 
sent by mail and 24.11 per cent by 
freight and mail. Let us say that, on 
the aver age. only 25 per cent of this 
class of printed matter is being flent 
by mail As has been said, the revenue 
from this volume in 192S was $19,322,- 
189.57, 

So. if all the newspaper volume could 
have been retained with the high rates, 
the total revenue as between IS* 19 and 
1 £428 would have been neatly 80 million 
dollars instead of 19 million If this 
businra? could have been retained (and 
obviously, it could not have been} Mr. 
Brown would have no deficit to worry 
about 

Low rates didn't help 

BUT the sad part is that after the lone 
rates on advertising volume were greatly 
reduced effective for the fiscal year 
I'.ra, nothing happened— or nothing 
much r at any rale, The dt-crease in rates 
J brought an increase of only about 20 



million pound* in this cla*s of matter- 
nol compared with the total volumr 
of more than 5,t0 million pounds -and 
the In** in Tii'irimc wu* ihchlty more 
than five million dollars. 

New*papcn and periodicals, when 
zone rates were increased, went i w mo- 
tnf bu^, Imght, express and their own 
trucks So Kati*factor>' have the new 
methods been that apparently I tie hu*t 
nisi canm^t r« lurud back to the De^ 
partmmt by rate di.'crea^es. 

In the congresskmal hearings of 1923, 
Max Annenber^ director of circulation 
for the New York Daily and Sunday 
News. Qiicago Tribunt and the Liberty 
Magazine. sjiJ that, at Uil- time, uut of 
1. 025,000 Sunday Tribunes only about 
2,800 were distributed by mail and of 
copies of Liberty only about 112,000. 
Many publishers gave similar testi- 
mony. Of course newspaper circulation* 
have increased greatly since then. 

Five million dollar deficit 

BUT, although a lance volume of this 
second -class business has been lost, it 
would appear that the deficit might be 
five million dollars a year less if the 
zone rates had not been reduced in 1924. 
Probably a great deal of this volume of 
business would have been lost even if 
the zone rate had not been increased in 
1918, for newspapers had to find some 
quicker way of get tine t" .-ub chUt* 

Although it appeared to some (hat the 
law of diminishing returns had been 
reached with the rates effective until 
I9£& r there is the five-miUtcm-cfcdiar de- 
crease to be explained away. Newspaper 
representatives contend that the higher 
rates in this classification were not just* 
ilied bi'cau^e. dm- to c >t i| hj r rtt i ■ uil with 
the Post Ofibe DepartmenL this mail 
is less expensive to handle. It is taken 
directly to trains and does not go 
thruugh the post office in the city where 
it originates. 

The raising of rates in April, 
from one to two cents on post cards* wis 
disastrous from the standpoint of rev- 
enue. The number of post cards mailed 
the next year was 3Ot5 i 05L432, Nobody 
knows just how many such cards were 
mailed the previous year but a guess 
would be thai the number equalled the 
number of government postal cards 
handled, That number was 1,250,000,- 
OHO. Some of this business apparently 
went to the government p^ial e k ards a^ 
the increase in the number of postal 
cards ihe year after the increase in post- 
card rates was four times the annual 
increase before. But revenues increased 
only two million dollars while the es 
ti mated loss was about ten million dol- 
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THAT 



CUTS COST AND BUILDS PROFIT 




13 6PENDAB LE- 




TRUCKS 



THI COtfPlfTf UNI OP DOOGt TRUCKS RANG" IN PAYLOAO 
CAPACITIES riOM 1.200 TO 11,173 POUNDS — PR I C lO, CHASSIS 
P. O- I DI7ROIT FROM $493 TO $3695, IN- 
ClUDiNO THI 116-TON CHASSIS AT . 



$595 



Economy; low first cost, low 
operating cost, low upkeep, 
long life. Comparison proves 
Dodge Trucks low in first tost 
. . . Inquiry among owners or 
actual test proves them thrifty 
in operating and upkeep 
costs — in gas, oil r tires and 
repairs ■ , , Speedometer 
readings— combined with 
cost records — prove that 
they are precis ion -built for 
long life, with low cost to the 
end* Here you find conclu- 
sive proof that these work- 
ers are economical * - * are 

cost- cutters, money* makers. 
■ ■ ■ 

SEE YOUR DODGE BROTHERS 
DEALER. SEE, TEST AND COMPARE 
THE TYPE FiTTED JO YOUR NEEOS. 



It'hru ffeftftjtf ■ Down Tnucn <tarFn* ptaw m*r\tfou Nfqtfim'i AkhWii 
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"STAND BY ro make fast!" A sirang^lookinp ship 
Is rowed into her berth, lines are passed over the side 
^including oil, water, and electric lints. Connections 
axe made with land facilities ... And power rushes 
ashore to the aid of a plant whuic the wmqt pmvir is 
low, or the dec eric transmission system disrupted. 

Cargoes of kilowatts can he shipped to any point ftlung 
the i -lsc i^r wjterwciys of New England on this cr^~ 
m hi 1 c transport, converted into an auxiliary steam power 
pi am by i he New England Public Service Co, 

Below decks, the 7000-ton Jacona is a model of mod- 
ern power plane engineering, equipped with two 
10,000 kw turbine-generators and two oil-fired boilers. 
Air for combustion is supplied by Sturtevant Draft 
Fans . , . air for ventilation by other Sturtevant Fans. 

In ships and in submarine tunnels in inines p power 

plants, skyscrapers . * . Stunevant Apparatus is to be 
found in service the world over, wherever air is moved. 

B . F. STURTEVANT COMPANY 

Maw P*»j(. BOSTON, MASS * CHICAGO. tLU 4IQ Mia^m A**- 

SAN HLANUSCO* CM., fcftl \lukn Sum + Awi 0fw4w fnmiip*t&tm 

StHrtevant 

If I M | N G - VC*TI L ATI HQ -AIR COM 0 [ i tJ \ i M . 
ASVD POWEH IMAM fi^UIP^IIM 
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Lit* I'hr Imsim-Fii wrnt In third <ta*=v 
but throe is no way of telling how much 
of it went there. 

Why not Rit the mciea^d ir venue 
from the fourth da*s— parcel post? The 
PtMtmajrtef General may revise rate* on 
the da«wific3tion with the consent of the 
Interstate Commerce Cornmisssan, and 
the Pwiftatnr General hi* ash* J r*-r 
rni-hifi to Mb 1 t. vi-uti In Iht iiL.tr 
by lorn* and on tmaU packages these 
rates are exceedingly tow a.i compared 
with c*pr«a rates. It it possible that 
revenues in this field may be incrcaied 
from fix to eight million dollars 

Sfii.il I deficit in third-class 

THIRD CLASS rate* remain for oo»- 
deration. This is a imall classification 
—ft contributes only f 1&806.9L1.23 to 
the Department's deficit By an act of 
May 29, 1923, third class rates were re- 
vised dowmvard and the loss in revenue 
for 1939 was nearly five million dollars 

When the rates were routed it wa* 
pointed out that the third elnsa mail h 
a great originator of mail in other riassi- 
ficatiom A circular U sent out by third- 
dan mail, making an offer of goodfi. 
Qne or two letter* in regard to the oiler 
may be exchanged by first-class mail 
and the goods may be sent by fourth- 
class mail. But evidently the revision 
downward did not help a great deal 
in originating mail P for the purely 
deficit wa* nearly two million dollars 
mure in IS30 than in 192^. 

Books,, including library bonks, seeds 
and bulbs, are uirt by (hi id -class* mail 
and there is a chance in this classifica- 
tion for crattjrressrneti to extend a bit of 
service to the farmers. But about half 
□f the third class revenue is made up 
of circulars and other matter into which 
radio competition enters. It would &eem 
there might be a reason for going slowly 
cm that part of the third dass that has 
radio competition. 

Because of the menace Q f competition 
Mr. Brown *ets no place where addi- 
tional money may be obtained eicept 
in the da*s of mail he has designated 
for the rate increase** 

Bolh Mr Bnmn and Mr. Tilton. the 
third assistant, have ctnj'havtjed the 
seriousness of the postal deficit when 
taken in connection with the receding 
revenues of the Federal Government 

Postal revenues also have been de- 
creasing for the last few months. So. 
with the increases which are occurring 
in the opendituret for franked mail, 
penalty mail and special services, there 
may be a considerable increase in the 
postal deficit (inks operating ctpendi- 
Lure* are revised. 
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STRUCTURAL STEEL CREATED THE SKYSCRAPER 



STEEL GIVES FREEDOM TO DESIGN 



OrT of steel's great strength and versa- 
tility have come the most amazing struc- 
tures the world has ever seen. Tradition 
has had hut little influence on them, They 
are inspiring in their architectural fresh- 
ness, .ippmpri;ue m rheir purposes, effi- 
cient to a remarkable degree. 

Now* the Age of Steel enters its most 
interesting phase. . ■ , The proved prin- 
ciples of sky semper construction are hchijj 
applied to dwellings, small apartment and 
mercantile houses, small lactones and 
schools. They are being built with steel! 

Many plants ;irc in l;i rye-scale produc- 
tion of the smaller steel shapes. With 
them you can secure great variety in 
design, new economy in construction, 
absolute security and permanence. Use 
steel for buildings and bridges of every 
kind — Urge or small. 

Before building anything, find out what 
steel can do for you. The Institute serves 
as a clearing house for technical and eco- 
nomic information on steel construction, 
and offers full and free co-operation in 
the use of such data to architects* engi- 
neers and all others interested. 




The CD-operative ntiisprgfit jwrvkc- nrgjnizaj icjri <>F \hr 
siruccurj! Meel inJiurry of Nurth America , Thfcmgh it* 
HtehMTC tttt Bind feicuvh prr.jr.irn, the Instirtm- .urn* 
to ettabTuh the full fact* regarding steel in reUtiem i .< 
every type of construe ticm. The Institute'* many pub- 
lication*, covering every ph.tsc of Heel cort&rruttatin, arc 
available, on request, !*le*§e uddncsi all inquiries) to 200 
Madison Avenue, New York City,'— In Canada., to 740 
Bank of Hamilton Bklg^Tn-rontu, Onto rid. District tjftcen 
in NcW Yurk, Wurce&tcr, i J lnb del phi j f Birrnirujkim , 
Cleveland, Chicago, Milwaukee, St. Louis, Topckj, 
DaLEua, San I'fandiiu and Tutunto, 




*TEBLCOKKTfcUCT10N lOk WALLS Of CLAM). AH LHLAftClEME JETOF THIS PE- 

siqn nr Huoic iuluis, ok ischial *tock roa raA»ir<o, will bt. maillp 

WITHOUT CMAAOL TO AN V AftCHI't l'.ilT f tLTiiif N fLh.lt tl» liLTijNL13 KJtEtTLITtV 



AMERICAN INSTITUTE OF STEEL CONSTRUCTION 

STEEL INSURES STRENGTH AND SECURITY 



M'Jhr-n TinWNjr ft Ainftictii twtrrFTFT* W Rtitii CovftTWliCTTAffi IffCi ffrnn'' mriiifra Vii^#n"i Jla-nWxi 
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Analyze 
Your Business 

THE FUTURE of Business depends on the 
soundness and the nghtims of the individual 
organization now. A complete analysis of your 
business is most desirable— an expert study^ 
in detail, of ail operations in all departments, 
quite like a physician's examination and diag- 
nosis to guard your health* 

Analysis proves whether the business is sick or 
well ; det ermines any weakness, making possible 
the prompt application of the proper remedy. 

Safe and steady progress, unrestrained by 
doubt or fear, is assured only when the enter- 
prise is in a condition of proven health— when 
the management has a clear consciousness of 
strength, with the safe confidence and sane 
courage inspired by facts. 

Good Management considers Modern Accoun- 
tancy as the experienced diagnostician of bus- 
iness, because it analyzes and interprets 
conditions — and helps to lay the safe and sane 
foundation for the future health of business. 

ERNST & ERNST 

ACCOUNTANTS A*D AUDITORS 
SYSTEM SERVIQt 
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Arctic Air Mail 
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HOME-STUDY 

BUSINESS TRAINING 
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*A COMPLETE IM)EX of JSmltme Businra* lor 1930 ^ill lie sup* 
plint ii |miii requenl. Write •Siiliurt*B Bu#incf4U Washington, D. C 



nwln fviitih of EdtrmcUcm, und 
AkLivik. Hi th* rncutb ol the Mnckmiic 
Hiwf on tJw Arctic Ocean A year old, 
this nmit it one q( the hc*vir*t ctrTicri 
nf aif nujl in C4inadji. 

For rr»n> T >*oin tho» p«op)« who in- 
habit tht outiHht^ r>l civiluatkm along 
the Madceniie Rjvcr ami Hi tnbutanrc 
havt rcocived their miU bjr dog team m 
winter, With urn. or lm;it maih dur- 
ing the wmmtr Thai mail wai picittr- 
L-tqti*. but urmti^ factory. 

Thr cocninf! at tlw atrplaiM? ha* maLk> 
pos&ibli? travel in thr Arcttc and tab- 
Arctic regiom p( (fai Dominion, li hai* 
brought into that country fmantim and 
■ .iT^i' mkTun^opt^nilijri. Trie air|3L~kni- lijih 
iiM.'i-n extensively u§ed the past few ymt% 
in sur\Tyin(i from a awlugical inwnt the 
viwt Northwwt Territories. Mining ex- 
ploratory ct>mi>anies wpth large fkt^tt ol 
jihines have ;Jniwn the necrewly and 
feasibility of an air mail awrvice into 
I the region so th;ii clm^ who live there 
may be kept in closer touch with civili* 
ration, 

A rapidly growing country 

THERE are fur traders, police, mi* 
\ nonaries* prospectors* geoli,igist9w fisher- 
men and many other colling* rcpre- 
■eiMdl in that refjion In (ad there are 
CflQUfth people in that country to ac- 
aiunt for an aar mnil ]XYiindage of mt>fr 
\hnn 14 tort* during the fir^t lialf of 
1930. And the country is becoming more 
.Hi! \: . -. ;.. pulaied *-^h yem goes 
i by. 

The Arctic air-mail route is probably 
the most dangerous route on the con- 
tinent. It U^ds for 1800 miles through 
a country where «*ttlcmcnti art many 
miles apart. 

Schedules j?sve a weekly mail service 
to all posts as far as Resolution on Great 
Slaw Lake, a monthly aervbc* to Fort 
Simpson at the j unction of the Mackrn 
I lie and the Linrd Rivtih, and a bi 
monthly service to the rest of the posts 
I to Aklavik and Herself -I I -!.ind just be- 
| yond in the Arctic tkr^n Tfie rates for 
che 5rr%'ice are exactly the same as for 
' regular first-daa mail— two tttitt an 
ounce. 

The mail route b one that has possi- 
l.ihtks h,! Uo.riiNiii ,i wri-ll ;«:jMriK ntri. 
for in addition to the AfMJ pounds of 
mail earned by nost-ofTice contract, the 
ojxralor can carry pa^ngers or ex- 
prea— James Mcjntagnx-. 
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with new usefulness 

The movable crane i. ..... .r ...... .\ 

oldest device* but It ha* ner^r ceiiacd to In he on ntw usefulness. ^ a. Every day same 
new u#e i* fonnd far ibe application of movable fp;mn. hviry d:rv 'llu-w Lorain tranei 
a how new and cheaper whlvfi of doing did joh>- a a Crane* on Center Driver Crawler a , 
cranes mounted on ear wlm-cl*. vru iu- * on mo tor I ruck mountings booh and block that 
e-rert stceL ela lit shell a that dig dHrum^ «r load and an load cars, spec iu I iievd hue hi- 1* lor 
liii mil iin> |ioJ|i wo i»d, d t*ji «*| juts working on flood control, all oT i h v mi poiiir i lruLin£ to 
economical handling <*f materials* a a In times lihr tkfcM when costs- mual he brought 
down, Thew is pro Lid of lis rant pi but ion to industry • * * Center Ilrlve efficiency in Thew 
Lorxiin crawler cranes and locomotive prune*, and ihe quick mobility of Universal truck cranes- 

THE THEW SHOVEL COMPANY - LORAIN, OHIO 

THEW « LORAIN 

1'UHKII s li n l I- I s YAIIJJ TO III V A II !• - mM'AWMM ft TO a« f OS" - f HitWLEH 
lOrOHIOTIVK CIAIKI - vmvkhkai. in O T O It TRUCK M 11 I " * T E II ( K A N E s 

11 n^i'i^nj] fj TltE THi-iv S-Hii 1 . ii 1 4iiMNt /?Ij>ile^ HU'iirji'.iii \nfiL"^i"j £h j-iMi*jj 



TOPICS FROM THE BUSINESS PRESS 



By PAUL H. HAY WARD 



SIURPLY cfK.cu.ng the petti- 
logging lawyer" and "the legal 
profraaion it Large for the ab- 
surd Itiaa they li.i\f [wrrnitted 
ihrnwlvt* to be led into in the 
cuurar of thr cttiiurieV' PmnJ Oil and 
Cktmictil Rfi'uw applaud) a recent 
cartoon by John T McXJutcheorr "A 
huuie J& burning down." the editorial 
says in describing the drawing, 

and sb* inhabitant* an- *c ruckling for 
uJrly arid u/r earning lor help whiie a crowd 
of lawyer* tland "round and talk 

"Ftnt/ nay* on* of the lawyer*, "Wve 
fat to prove that there it a fife, and that 
? t it thji fire" The plaintiff 1 * appeal ih cidi 
in proper tofm. It *ould never be «i*tatncd 
by the higher court*" observe* another 
"In her appeal the doesn't five the number 
dl her houw what ward it'i in— mo*| 
u njuujr " is the mtjoon qf « third. A 
tounh 1* drawing up a le^al naUCr lo the 
fire drparinn-nt, *tatin* with ample 
' wherea*r* rt - that "there- hai been caused 
\u fxi*c from cau*ci unknown lo appellant, 
a fire or con flat ration " 

Thi* iort al ihing hat been going on 
for generation* ShaJw*pcare chronicle* the 
ahturduie* ol tlx* law'* delayi a*K) the 
caritjoruxt lu* not hff-n cl impelled lo ex- 
aggerate Wr wonder how nunyol ihr legal 

mufapuon. even among the leader*, realise 
the resentment and bittemm which the 
mummery ol the law aeration* in the rrundi 
of the general public. . , * 

The real purpose* of the law, determin- 
ing right and taime*% respect for person 
and properly, punishment Tor wrong doing 
and protection for the innocent, are all 
fubofdinarect ro the folly ojj ■ mat* ol tr*e* 
less routine. Other haiiLiixji than our own, 
notably France and hr-gland have In 
augurated reform* which make our anti- 
quated method* *eem ridjtulnu* and tnex- 
cunably out ol date. 

U the lawyer* wilt nol mend their way*, 
it i* lime the people look the eaae in hand 




* What One Roarjhog Dirj 

THIS incident, related in a folder issued 
by the motor truck committee of the 
National Automobile Chamber of Com 
rntrce, preaches it* awn moral not only 
to operators of motor truck fleets, but 



toother busing men in thru mcr l« mi . ! 
contact t with the public - 

Recently on the out*kirti ol St 1 *mis a 
mnromt met a big truck -and -trailer tram, 
the- drit-cr of which kept heedk**ly or 
bHhceremly to the center of the pavemi m 
There wu fun ant thing 10 00— the motor - 
iif turned off into a ditch, escaping with 
no more *rrknit injury than that to hi* 
dignity* m the truck continued it* way, 
wilh the driver douhrh^s grinning To him - 
•elf. ronhdenl. because ol pa*t e*pm«ire. 
ih j? nfiiLiNic humid come oi it. mblfctf 
n^ihihc Mn«/rf have romv of it- it ihe 

motorist had b*m "Ju*i another mrXorttt* - 

But he vu Henry SL Caulfkhl gownor 
ol Mbiourl and torrjething did runic o! it 

that driver h not driving lhai truck on 
M?**ourf rowda now. and neither b any 
other driver driving it, 

Governor Caulfkld, filled Miih njchirou* 
uidignaCion k ttarted the kraal 'wheel* urind- 
urg," and a state law was dug up. prnhibit- 
;nc such trucks from operating any *hcr e 
in Misiouri. 

Acro*3i the stale line, hi Kansas, a county 
prewecutor- he just happened to be a large 
railr«ukd'ji local counwl - heard the new* 
and -t.iM.d a similar L-arnpaiKn J" hj=i own 
•tale r with comparable uicee^ 




* A Revolution in Cotton? 

IT i ft rio^ible that the South is on the 
threshold of vital changes in cotton 
pawing and handling, report* Manu 
itictutvt.% Rte&rd* "We have *it^ i n the 
prog-res* mattt in \hv tk\ > lupnu rn .-I 
the rayon induftry/ 1 the editorial ex- 
pbins, 

ha*ed on utilization of reiki low in the 
manufacture of synthetic yam for textile 
production. . . m Wood pulp now *uppke^ 
mmi \M this cellule raw material, but 
the rttemi*!* have learned that cotton hat 
the higheM cellulose content of any product. 
While cot tun hnten are used to tome <% 
lent far ivllulose pfoductKin + the cost ha* 
been too tjreat to pel nut the iuic for trus 
purpose of lint as grown under melhuds 
which have prevailed for centuries. . . . 

Now corner the announcement of the re- 
*ult* of a ugnifkant eapcrimcnt Lo ck 



t ermine the CTjrrunerrial Iranbility oi grow- 

ma cotton for in CeDukkte content rather 
than tot it* lint value. The report coven 
the result* of a field demonuralton on a 
North Carolifia dot i on planlatton whirh 
ma> bring radical changes in colt on- fluting 
rnethodi with lai rradung effeCta on the 
whole Southern cotton tnduitry. 

Shthild I he North Carolina ciperimenr 
uhjmatcJy prove as suiTe*sful ■* I he pre- 
hnunary uivr*t.i|f*i ion vrould indicate. Hi ere 
I* oprneti up a fN-ld h«r oinjei tuJe a* lo 
how thii dVL-flnlrmml will aTlcirt ihe ml ton 

gn>wer i the triiani faitner and the army of 
cult un field laljuter* mm rmpluyrtj to pro- 
duct the crop fader ihr new method, 
cottLm wmild bp grown and Harvested hi ■ 
murmrr similar lo the rnelhod uwd lo har- 
\-rs.t wheal ot hay. uli lining es'ery t*t Ol 
ihr tiitlun [jlari! rx*-* ni I'n a.jots. The work 
would be done chiefly by machinery, thuf 
releasing much of the labor nuw required 
fur rotiufl cultivation and picking. Com- 
mercial success of the plan would depend 
un the cat tun farmer* ability to pwr tht 
greatest trjonage per acre at the lowest 
eo*i tnr planting, mowing and baling. Thire 
would be no npemuvc need bed to prepare, 
no expensive cultivating, chopping and 
handptckina 

The Experiment %o far it laid to thnw ihat 
cottfjo can be produced at fme-twmtieth 
i he pan of the present method of fro wing 
Cotton for its tint value. , * . 




* On Buaincii Readmg 

"THE man who can't find time to read 
business and uade paper* should make 
nrne." Tht fct Crtam rVcrjerc pi>intedly 
dediirc** adding 

Tie should iimember that the print ine, 
lirm i» keeping abreast of rirni;res* and if 
lie doerin t keep in touch with what the 
printing preaa ii doing he i* not keeping 
up with the march of progrem 

Truii he can keep hi* buune** going with - 
oui ever iLM.kirki? within ihe coven ol a 
trade nwajme, hul he i* denying humelf 
many opportuniuK to develop hk mind 

The man who aay* he haw'i lime To 
keep informed about whal ii ^ding im in 
lu* indu-try <-nhcr Ihink* he knowi all 
there 3* wwth while qr doci not aprxeciaie 
the value of keeping abreast of the 
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THE 6AC0N OR THE SHADOW? 

The dog thought his reflection In thg 
wgffr wai on Other dctq aha carrying 
baCOn Snapping pt Ihe shadow of 
frhe meat — he lost hh Own bacon, 



TODAY EVERY ADVERTISER NEEDS TO BRING HOME THE BACON 

Have you hod a booklet (hot didn't pull? A broadside l hot djed 
with scarcely an echo? Many, many times the cause for disappoFnt- 
me*it is PRICE — shopping for "just as good" art work, plates, 
printing, paper and ink. ..PRICE ISA SHADOW . . . Grasping 
at Hie shadow often loses the bacon , . p We sympathize with the 
advertiser who needs to bring home the bacon — with the printer 
who is determined to hefp him do it* It pays io choose a thinking 
printer. Then give him a chance ta put thought into the job < . * 
It's the thoughl, research, and experience behind L P. I. inks thai 
make them effective in the hands of the thinking printer , - - Today, 
advertisers need to bring home the bacon. Give your printer — and 
L P. I. inks — a fair chance to deliver bocort, riot fust a shadow! 

THE INTERNATIONAL PRINTING INK CORPORATION 




75 Varick Street, New York 



26 branches in principal cities 
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The Alcoa Aluminum Body Added a Ton 

Like saving* arc recarde J n. -eIkt km J.= 
of £ racking. A milk company reduce* 
tk-.iJ JruJ, add* to body capacity, a tire 
oni.p.im' J^Liv.wes hunting caste; i 
f -<kcr y r,Uftcs tts tire mileage from S,qqo 
to 15,000; an ice company tuub i^ffo 
ptjun ds more ice every trip with JU fleet 
nf twenty -seven delivery trucks. 

Structural shape* anil sheet* of the strong 
alloys of Alcoa Alununu:n + standard 
mate rut for fahncating truck bodice are 
carried in aiocL rUtes* rivets, holt* and 
>crewM arc aLso available. 

Write l" it the I^Alet, "Alcoa Aluimnijp 
for Truck BoJic*-" It contains engineering 
• ]i iwings -in 3 ■ l.it. i ! t huilJing van- 
types of bodies. It also ha* perfornuiice 
and weight-saving d.ita on many Alcoa 
Aluminum a liny bodies now in use. 
ALUMINUM COMPANY^ AMERICA; **** 
Oliver Buying, mi if u*uH. rtMNHLVANiA* 

ALCOA ALUMINUM! 

#rfcri i.-.r . I* AUMUVM CpNr,t*t ,ir AmIim & f^pj^ mfttr»«fr ,V4h*nT# jtt«*mr#i 



to Pay- Load 




fi-dy in tipi*r«d pen- 

AFuminurn alley Iflhgi- 
iHffin^l arid £roi# 



Cgriiiu'hQn on iniidt 
el bedy. 



40^:00 pounds wjs the legal gros* weight 
limit for a truck. The Lw did not specify 
what proportion should be pay -load. 

So, th« Rhode bland company (name un 
request) used an Alcoa Aluminum body 
in budding the world"* largest coal truck. 

THi* huge truck hauls a t oi? lb*, more cad 

ewry tr ip I Vi .in ;iVi*i .^ r - hagf 
schedule, u h^s The e.ip.iwiiy m earn six 
dollars extKL eves v Jjy; m }qq working 
day*. $iSoo. 

This body cost more than j. body 
nude of heavier structural me tali. But 
this addition,! I investment 14 the source nf 
c*tr.i earnings— provides an annual return 
of 3J7 J | 

This weight reduction was practid] i.r.lv 
through the use of the Tight, strong allay* 
of Alcoa Aluminum, which are equivalent 
- ' 1 1 u nr .1 %teel in strength, but weigh 
only one 'third us much. 




6000 %ars of Business Experience 



By WILLARD L. HAMMER 

Ottht iMff of NATION S 8USINESS 



ONLY busmen orjianua- 
| Lions which have con- 
I tinued in existence for 
* SO years or more are 
eligible \o\ member- 
ship in tlii- Dl-I roic Business Pioneers, 
founded in 1929. It was formed M to 
promote bettor understanding and 
friendship among the business firm* 
of Detroit that hav& been established 
a hall century or more; to create the 
opportunity ... for the mutual ex- 
change of business views, opinion!;, 
and experiences; to promote a better 
public understanding and apprecia- 
tion of Lhe ethics and ideals govern- 
ing business firms which have sur- 
vived for 50 years; . , . to 
conduct and carry on pub- 
licity and advertising ol 
pioneer companies, thrir 
produces, merchandise or 
service, emphasizing integ- 
rity, reliability and stabil- 
ity in business as typified 
by the history of Detroit's 
pioneer business firms." 

Honors employees 

THE DETROIT Busina» 
Pioneers' further aims M to 
recognize, honor and encourage loyalty 
of Veteran 1 employees; to honor busi- 
ness firms and individuals contributing 
a half -century of service to the commu- 
nity; to lend the influence of this asaucia- 
ticwi. composed of firms whose* prestige, 
experience, and collective worth in the 
community are unchallenged, to civic 
movements designed to preserve the tra- 
ditions, ideals and monuments of old 
Detroit; and to take such other action or 
to conduct such other activities as may 
contribute to the continued prepress and 
benefit of the city of Detroit and the 
pioneer business firms of the city." 

The organisation was formed after 
Howard J. Harvey, vice president of A. 
Harvey's Sons* Manufacturing Com- 
pany, had sent out letters to the firms 
of Detroit that had passed their half- 





Howard J. Harvey 



Balers. 19 retailers, and 19 miscellane- 
ous businesses. The oldest lirm repre- 
sented is the Michigan Drug Com- 
pany, founded in 18 19. Next is George 
Jerome, 1828; the Detroit Free Press, 
1831 ; and the Eaton Clark Company, 
established in 1838, The Set ly Manu- 
facturing Company, and the L. Black 
Company represented by their presi- 
dents, Mrs, Thome D. Smith and 
Mrs, M Black, hold the distinction 
of having the only women repiesenla- 
tives in the association. 

Obviously, no automobile firm is 
represented. 

Though the firms represent In the 
aggregate 6,000 years of business 



A GROUP of business veterans whose: enterprises 
total some 6000 years— all in the same city, working 
for their common good and that of their city^can 
undoubtedly do much For stability and prosperity* 
The seasoned Detroit Business Pioneers are helping 
both themselves and their city 



century mark. Sixty firms replied to the 
first letter and the organisation was 
formed in September, In Decem- 
ber, directors were chosen and Mr, Har- 
vey was elected president; Charles R 
Backus of the RichxrKrod-Badcus Com- 
pany, vice; president^ and E, E. Prine of 
the Detroit Board of Commerce, secre- 
tary, Philip Breitmeyer, Win. R. Car- 
negie, Berrien C Eaton* J&y Griondl, R. 
B. King, Charles W. Kotcher, Harry G. 
Uridge, and James Vcrnor were elected 
directors. At this meeting the member- 
ship voted to become a unit of the De- 
troit Board uf Commerce. 

Ill years old 

AT present 90 firms are members, of 
which 38 are manufacturers, 14 whole- 



experience, there is no thought of rnak- 
ing the association more grandiloquent 
than its slogans; "Old in Service— 
Voting in Spirit," "Preserving the Tra- 
ditions, of Old Detroit/' and -l Promoting 
the Development of New Detroit." 

The first of those three slogans is em- 
blazoned on the insignia of the organiza- 
tion. Incidentally, the members of the 
Business Pioneers are increasingly put- 
ting the insignia of the organization and 
the date of the founding of their own 
organization on their letterheads. It is 
being used in thia way as an indication 
of the strength of the company— the 
company having membership must be 
strong to have endured for 50 years, 
whereas the average business dies after 
about seven and a half years. 

The association publishes a monthly 
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Places 



in your Business 



ACCOUNTING DfPAATMIHT 

NoLC*. kluctlttiniU #r»i) % fllndlilr j.jp^rB 

LrdfiCTN mil fliul rrniFih 

I i*v|| IhMiJi* 

Jonnuili jntJ niJiiitnai > fc-frrtudi 

ACCOUNTS PATAU! BIPT. 

(IpmrdsW C-lbcek* ami Voufucn 
Ledgers R^»rd» mimI Duciuncut* 
Au 1 ■ Li 

Itt mill inn A-h inn-. 

ACCOUNTS lllCIIVAlil frlkM. 

Receipt aw! Ledger* 

]ii i j (p. 1'jinjf j 134 1 Triii I Bothiucc Rccurd.* 

S^leEu^nl* ipr £kiL| i lien l-r- Afrwint* 

I n^tjlliin iil- \ Ir/mm r I nil Lrdgcr* 



C O I t I C T I ON NMITWlNf 

Coflrrtinrt Hl^p 

Time Pftjrmftttt » r ntrnl« 

Promi***^ N i . r i - 

COST DIP AkTMINI 

A mill*™ 

S 1 1- Ifi I '11 1 1 i*> I'T'N 

k\-i t hli I Lkli-» 
Hutr Hi t i in U 

t N G ■ Hj 1 1 ■ 1 N C OfPABTMfhll 

Tricing 

E r iin i- r.t mill I'ju.-iu mwiU 
Tool anil I>le ir-ninl? 
IjiiiiirjirH>r> r*p*jru 
[likla ftlct tiui ninvB|MiiMirf4i r 

VEFAITMfHt 

I p rt> f nil record i tod aim K m-* 

\ uM3l Jir l i ||i 1 ki, f'ti. 

PADDUCTION & 1 P A ft T M E N T 

Attlhuriziitiim» ud rc|H»rtf 
I'ffMiurtino ordi-ri 

PURCHASING PIP All MINT 

l*nrihn*r ordnri 



I AH J PIPAJIMI NT 

AffftTUK'IlL- HI 1*1 i liliim 
(rV|Hirlmrii[.i| rn mil- 

Trrritur* .limI ^ilrwiufi 
1 > r<J>-|iri I ftrwHtlil* 

STOCK CONflOi DIPT. 

Stock record*, null. w1iulc«4ilr, 

Mniii^iriJil 
ttivrtttiiry 

OfcOEH P f P A i T M f N T 

1 , n1* r* 4 ii nsh i|i|m ■ 1 1 
I *nli r Ki i 

C 1 E EH T D I PaI t i*I N T 

Orrlil A]'|»lu a -> 

Credit frfwtrl* 

C;riffr«|H!fiiJri|ir 

UKUTIVI D E P A 1 T M E N T 

Constittilluii »n«i liy-Uw* 
M in un** 
Contract! 

lJ. |b,irln]i !ii «l rr|nir!a 
I>iviiieni] r*-jti*trt» 

GoTFQP|nindnm 
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SAFE-CABINET 

Equipment 
can bring QUICK 
economies plus . . . 

IMMEDIATE PROTECTION 



"TVTATUJt ALLTP * . . saye many a business man . « B 
'Til like to pruttvt nn vital record* from fire. 
Bui ran I jimWcI il? It uiiMh* buvbi^ new e-ipiLpuir-nl 
that would in crease my overhead every month that I 
didn't hove a. fire!"* 

And h*' ^ rijiht . , artiording lo tlie common methods 
of protection. Kt-rorda have to be lon-krd in ;j VaiilL 
evary night. Taken out every morniiig. Routine inter- 
fered with* Everything slowed up. 

For when the Ketni ngton Rand organisation was. 
funned, tsperis in reeord^proteetion joined forces 
with experts in accounting, filing and general bu£ine&$ 
sysicEna,, They pui their I rains toother. Fill Lhtir 
jjnn| L ]< in logelher. Emlt-d J implication. 



Safe-Cabinet Equipment doesn't wait for (ire to juslifj 
its usefulness* It begins to mv? money the day you in- 
stall it. By speeding operation^ Saving labor and floor- 
*parr. Tlr:n . . . having paid for itself . . ■ continues to 
i im hmm- j'l^Jil- In rutting ifcii r-rhcaJ. Vtnt .itt 1 1 jr- i i li 
your n rord-i are prnli r-lt d * . - at the very plnce where 
iher urn used, 

On the page opposite is a partial list of places where 
Safi -Cabinet Equipment van perform its double duly 
. . , saving :aud proti'ftiri.U l.inKk il i>ViT. TinTI. Mil Lln fc 
coupon below* indicate the department or problem in 
which you are most interested. Il wilt bring you prac- 
tical suggestions . ■ „ without obligation. 



R 



emington 



Rand 



BUSINESS SERVICE 



Exwuiivr offkret* Buffalo, jV#i# Yorfc Salv* affive* 
in rtfl .'■ I in >■ f irif^. 



Il h *1 J ft<- f O ft Tj-jD^liPkN-r* rtlUcJ .Ilt-iijiJITiIi^ IJ.j'i'iiriri 

HALT Oft AihliH/n ami flui.lJLiTji.W ■ 

£ ALA HA ZOO AH1> HA* K II + V AWT t » lj*»~-l-»f fl^rfpMK 

H AtfD A K A Hp E\ l iutiri JUwJi 

SAFE. -C A V 1 ft E T fl-r^rJ Pr^wLiun £#■ u« 

l h u¥JLh* il..uuAi.i^ .U«.Ju*m h . . 1ft DEI- VIS ED Li: 



Ri.hinctom Rand Buggmps Service, Buffalo, K. Y. 
I II the. rrjUnwingj; d^Ourlm^nl ft>r pro bl p hi J nliow mn how 
Sa^Cabinel Equiprn^nl eaa bring aiiick ecunumii'i pluu 
ikiimciliiifr! iiroU'rlirm:— 



it 



Name- 



Comptmy- 



It ihll (PjJTrr j!J*-Jlir m n J i,n Sit.. Mi P. i lijHjj 




Skipping Costs 
Are Now Under Hie 
Spotlight 



New ideas for savings in your ship- 
ping cost* art* worth ttivcMi gating. 

Especially when those ideas have 
been proved sound by such -mr hor- 
ities as: Pittsburgh Plate Glass Co M 
Eastman Kodak, General Electric* 
He rcuka Powder, C K R W, R . R . 
Co Igate - Pal molt vc - Peef f B uicJc 
Motor+Dti Pont* Frigidai re s Ourkee 
Famous Foods and 
Procter tC Gamble. 

This Is but a par- 
tial list of prominent 
i ndu * i rials— «a fee n 
from the cream of 
Arm- rir .] n imiusifn 



The Line Is Complete 

Hitkuff huM* i apflqOjti lm* of ~ 
TmItiIwi afefld haitdU and* full t* 

T.' •*•+!" " r hirldl OF f'.MTiTtii Tiit+d 

■pam|» — ike*j drum* w i elk FuU t*> 

<<[<vnuL.fi — Turo-pttix binreli ud 
lirunu — "Ijflbr SJupfun'" — Inn 
In i f IhJ crLmdro — Spra&l dupa. 



using Hackney permanent 
containers forshipping.il] kirn;!* 
of liquid and dry bulk materials. 

Not only because Hackneys are 
more economical— but because they 
are sturdy and leak-proof in con- 
struction, attractive in appearance , 
and easy to handle, empty and 
clean > 

Write for the catalog 
and complete detail* 
on the adaptability of 
Hackney steel barrels, 
drums and cylinders 
to your shipping 
problems. 



PRESSED STEEL TANK COMPANY 




h. jiflrt in the interest ol M Prtscrvinfi the 

Ttadirion* t?f OJrf Detimt and Promot- 
inir the Development of New Detroit 
I. s : Juru : ; . thi hi A annual barwjui-i 
was held. At that time employee! of 
member firm* who had been with their 
companies for 20 years or more were 
honored with the presentation of a but' 
ton evidencing a position on the Honor 
Roll. 

Of the SO firms now in The a.i^ociation, 
54 have joined a ejoup advertising earn 
paiRji which will be extended over the 
next 12 monihs. The keynotes of the 
campaign ore the uplift of general bmi- 
new and the piei-motion of greater pirn 
perky. Their right to optimism is ap- 
parent when it is remembered that all 
til the Detroit Business Piorueen have 
t-xperienced much greater business de- 
pressions than that ol the past yew— 
and that they all came through those 
depressions with flying colore. 



MILWAUKEE 




Young Vender bill's Start 

THE makinji of a rail mad king: 

William H. Vanderbilt fc who was bom 
jn 1*21. was a young bank clerk in 
New York at 81.000 a year when his 
health broke down. His father, the 
crusty old Commodore* sent him out to 
a 75-acrc farm on Staten Island to get 
weil and. incidentally; to lay up a few 
honest dollars as an agriculturist. 

William H. prospered and, in a few 
years, expanded his farm to 350 icrei. 
In 1858 the Commodore, who was turn- 
ing from steamboat lines to railroad 
enterprises, completed the 13- mile 
Staten Isjand Railway, Two years later 
the property was bankrupt, and William 
H. f as the most influential man on the 
Island, was made receiver lor it. 

By Learning railroading from top to 
bottom, cut ting down expenses and 
stimulating business, he soon had it on 
:t paying basis and 1mm i h i aclurve- 
mtnt, he worked up to a seat among 
the £reat railroad tnulderc of all time. 



Wivtm trntin# to Pi P» *0 Sttmt Tin* Coiifait flntif m/flftV* .Ydfuft'r Emntfif 
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At first glance you see a crowd, a weav- 
ing mass of people. Look again. They 
arc individual bodies governed by In- 
dividual minds. 

And every mind is swarming with ideas 
just us this open space is swarming with 
peopEe. Ideas about what vegetables to 
cook for dinner tonight, whit clothes to 
wear Co the theatre, what roofing to put 
on the new house, what cigarettes to 
smoke, what flowers to plant , , , 

Where do they get their ideas? From 
conversations with other people? And 
from observation* of other peupki 1 

Suppose we assume that they do. Then 
where do those other people get the ideas? 
From the newspapers, mnrning, evening 
and Sunday? From the magazines? From 



the radio? From the talking pictures? 
From the car cards and posters that sur- 
round them? From other forces leas 
tangible^ 

How can you profit most from the 
utilization of these tangible forces* And 
fcow can you set in tangible forces in mo- 
tion to influence their ideas in behalf of 
your product? 

From seven cities in the United States 
and from the center of every large popu- 
lation area in every land, except Russia, 
Japan and China, where offices will be 
opened as soon as conditions warrant, the 
J r Walter Tlurmpson Company i* co- 
operating with a group of distinguished 
client* m seeking out the fundamentals 
that lie behind human motives in the 



purchase of things and services from day 
to day. 

Through m con-sisrem policy in search- 
ing for basic fact* in the actual field of 
the given enterprise, this company is to- 
day a leader with chose products which 
are most dependent on advertising for 
success . . . products which lie m the 
highly competitive trades and industries. 

New York * Chicago - St. Louis ■ Boston 
■ Cincinnati - San Francisco ■ Los Angeles 

- ■ Montreal - Toronto * - London * Paris ■ 
M;id rid - Berlin - Stockholm * Copen- 
hagen - Antwerp * Warsaw * - Alexandria 
* Port Elizabeth - ■ Suenos Aires i Sao 
P.ku[«> ■ • Bombay * - Melbourne * Sydney 

- » Batik via ■ - Wel lington. 



J. Walter 



Thompson Company 
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SUNRISE M 




From sunset to surrise, the Welshman's 
ivircm it tfic most important equipment 
In any place of buimcu. It, alone, 
prove t thdt the vatue of itoct and 
machinery, furniihmgs dnd record? if 
being properly guarded. It furnishes 
each mommg on iti record dial an ex- 
act report of the watchman's activities. 

Now, Dctex New AfooW Watchmen's 
clocks offer industry the finest lypc of 
property protection, All models have 
been improved and strengthened Their 
records will be continuous, and un- 
alterable, the system adaptable to the 
need* of business, and free from repair 
#nd interruption of service, 

Send for complete information* 
DETEX WATCHOjOCK CORPORATION 

H|VtM*«d Artrvt. Chit*!!!, HI. 

fan WO, Tia M*r*m St, A\UntM 

NEWMAN - ALERT - PATROL 
ECO WATCHMAN'S CLOCKS 



MODEL 




DTTEX WATCHCLOCK COSP. 
4153 A*arn««&4 A?*., C*ne#*o Ml, 
Sc*>4 r** i ft^rfBitini o-« tKf *r 



L T II- 



Kjftk 



A Balance Wheel oF World Credit 



If" Am nrfjinjp fTrtw flifufun A'iftWi 0*-nn#j* 



(Ccfi/riuid /rom ptfff 25) 
of Sweden. Switzerland and Holland 
were invited to subscribe to the capital 
*toct Each subscribed for 4,000 shires. 
Subsequent ly< a similar invitation was 
issued lo the cvntrul banks of Austria 
H 1 1 b' j r i ii. C zi-cho-StrjvakiaH Danzig* Den - 
mark, Finland. Greece, Hungary, Poland 
and Roumanian and each subscribed U*t 
4.00G sharaL 

In October T 1930, Esthonia fcibtseribrd 
for 100 shares. There are 164,000 share* 
<>ut landing, for which the equivalent of 
JQ2.562.S0O Swiss francs have been paid 

Helps stahilbmtiixi 

YOU wilt observe how widely the stock 
is placed outside o( countries having 
interest in the payment of interstate in- 
debtedness* but which, if 1 may say to* 
wi re quick to perceive the possibilities 
fof stabilization and improvement of 
trade and perhaps even for peace itself, 
offered by the Bank, 

More than 35\G0Q shares are heme, 
withheld for offer to 
tht a-ntr.il banks of 
other countries where 
the currencies mm 
the Bank's require- 
ments of being on a 
gold or a gold ex- 
change standard i 

The central banks 
of Portugal and Yugo- 
slavia haw applied 
for shares and have 
hri-n ni itafu-rl that \m- 
stand ready to assist 
them, and our services 
have been placed a! 
the disposal of the cen- 
tra! hank of Spain, 
with which we art in 
contact in connection with the peseta 

In the improvement of the interna- 
tional flow of capital, which means bet- 
ter conditions affecting the whole buhi 
Tic—- w* if If J, one elrmiru a Mrtbilsztd 
currency. If money is to circulate more 
freely, it business is to be done under 
more favorable conditions, then capital 
must have confidence in the possibility 
of safe return from one currency to an- 
olhcr 1 regard the Banks stabilization 
work aa one of its roost important ac- 
tivities, numsibly the most important 

The first fundi received by the Bank 
were a remittance from 5 Parker G\h 
1 bert. the rctirinfj Agent General under 
• the Pnwv* Plan, lit' Turnr-i «avr to ihf 




study of credit 



Hank tbe equivalent of about 45 million 
dollars Subsequently > we received pay- 
ment* lor itock and were m a pi mi ion 
to 1 unction The fint activities of the 
Bank related to the functions cnniem- 
plated for ii by The Hague Abetment 
of January. 1930. The Bank announced 
that it would ierve ai the recipient of 
the German annuity payments, execul 
t-l tru-p :.^in rmnl* ujrh the various 
powers for the distribution oj (bete 
payments, and declared itself ready to 
execute similar agreements relating to 
the payments to be made by Hungary, 
Bulgaria and Czechoslovakia tt re- 
ceived from the German (government 1 
certificate of debt, specifying the annual 
amounts payable by Germany. In con 
sequence, Germany is pay in r and the 
Bank is racdvin*. on the fifteenth ol 
each month, one-twelfth of th? annual 
hst ailment, at present the equivalent of 
about $36,500,000, 

These sums are received in *uch cur- 
rencies as thi Rank calls (or. A whita n 
tial portiorL of each monthly inntlUmttit 
i- U'Ceivrd in rt ichj 
marks, which tlu-Bank 
uses to finance deliv- 
eries of commodities 
exported from Ger- 
many to the nationals 
o( various creditor 
powers Sums received 
in foreign currendes 
Ktl paid to the in- 
terested jjc > ve rnmcnti 
through [Inn crnira] 
banks, or. in some 
instances, redeposiled 
with us. 

As 1 have said, all 
of this is a routine 
operation The repa- 
rations funds repre- 
sented , on our last balance sheet, less 
than 20 per Cent of our atseU, Repara- 
tions due to the United States do not 
pass through the Bank at atL, line? the 
United States has a separate treaty with 
Germany which obviates that necessity. 

U. S. lias indirect interest 

WfflLE Ihis cfvuntn.' does mot reoeive 
payments due through the Bank, it 
stands to reason, nevertheless, that the 
Bank, which, in the md, will receive and 
distribute approximately nine billions i ■! 
Jullars, some two-thirds of which will 
eventually go to the United States, must 
have considerable interest for Arntri 



ng a center for 
problems 
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How often have 
you done this? 





FUSE play a no Favorites. It in no rra peeler of 
[imoua or property* It burns whutrv-r it 
tan reach* 

Vet, fire way be almost harmU^* when it hlari* 
— like the tin j flame on the ntatrli you're 00 apt 
to toss away* 

F^rrj H.irri*, llir menaciiug finder of fire need* 
inrn K tin nirmi j ill cjfcarHe^MM^ or m i i- 

dent to wreck a bu&itieea despite fire insurance, 
Tlw tiiiiu&urabte losses are the staggering looses. 

Your liu-iiu run he proteeted again tit fire — 
by the proper types* of extinguishers, ready to 
make every fire au incident in the clay's work — 
for fires differ and there is no universal fire 
extinguisher* 

li« j ail 1 1 j ■ - panel «hti right. I ; or safi-tt -nki\ 
act on it. 

IA FRANCE -» FOAMITE PROTECTION 

AGAINST FIRE 



ml 






t Jmu <*if *Lm rii tm pi i.<l» Jin* eif { ^frpijum M-Hif AiMirtifir /-r?--pMr4fr*rtil Jl UniU - tar h d**t#mtfd 

fii>j[iy ttrflmiLm Limb «/ ^r- .V<- onp icIimj Miifc#r u ill JLfttiiH iJrtdi uffir**. 



* arrvrl ppolNlJ'tn «r *«wr (import* ■# doil lire ii no 

■ ■OKEriir'ri h-h li-M lltWil ■ CDMplrEr ■ iraiiJiUirli* 
*H4flnr^rHiK ""Irp lIibI iifcy «| , 1 1 ■ < iirf-ri L r Itti si-r 

*>p*# ft/ MtfapililtcTv fi>r ftrrr typ* ftf rink | Ibat 

Limb-* hn* lit jhlbVa r llii-in. IhmlJiB r mill in ill 11 

♦ HttIIt r up<t and 1 4* it %h*t h>U *iHn^u<«ttri *■■■> 
« ri mil for lUil&iu iIimv . Tliis k* LaFraii-M and 

luxrail* ii r.Swiiil hrF H l .[irn<rt l'nilH > lkni AgftJfHl 

I nv", H f Liu <-hhi lk dr*rrlJiT4 ilil* *rr*ir* fall?. 

AMI I, i MtA*CL I. S U f OAtttTt 

C f J K Ifi H A Tf Ct H d DEFT. PIS, LI. M Eft A L 1 

Qffite* in all principal fide* 
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PEELLE 

MOTORIZED 

f « EIGHT ELEVATOR 

DOORS 



research » * « «mt«M probing . . 

Cvaielest tufting . . . modern industrial 
science placai • ■payment on par with *i- 
parianca. For oyer a quarter of a century 
Peell* reteerth hst devoted ilisff to th* 
specialized subject of f haftway encroiur*i. 
In the den^n and fTl^nuf eCture of Peella 
Doort, contfiof eHecl by elmoit infallible 
teiti if standardized procedure. In Paella 
Door*, engineering ingenuity combines 
betk if urdineu wifn mechanical simplicity, 
raiding in a product that servai and en* 
durei. Motorized . - . Peelle Doon afford 
automatic entrance and eiit at fh« touch 
of d butlon. A catalog will be wnt- 
upon request, or consult our engineers. 

TMC PEtlLf COV.PANY+ BROOKLYN. HEW YORK 

|HliK PlU»|4 Dm* *-.| P->. .1^4 1 ■ Pill* Jill i nl| ^n■^ JO 4 UHf 
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THE DOORWAY Of AMERICA'S FREIGHT ELEVATOR TRAFFIC ' ant. Germinjr fm ngrwd to p*y to 

the B. I S. and to no ulhrr agency, the 
■urn* ftht hiu agrrcd to nay under ihc 

Y oung Plan, 

Amrrica had 4 Urge hand in Ihc 
orifii nation am) th* organumtiofi of the 
Bank. J. F. Morgan hrlnrd Mr Ynung 
to plan it, akin* with Thomat Lament 
and Other* An American hanker, Jack 
«i E. Rryrtttldt. president «( thr Firei 
National Bank of New York, nreuded 
It BactavBaden when the Bank tUrtute* 
were drafted 

Subsequently [ had the honor of be- 
ins elected prciident of thr Bank and 
chairman of the board, by a hoard 
which wai cuinpoacd of representatives 
from many central banks* Lean Frawr, 
also an American ciUicn. was made my 
alternate 

The other principal oflken of the 
B. I S . which hut a vtaJT of ipproiri* 
maiely W pr-mont. and ii housed in tin* 
liprrnet Hotel dc Savoie at Univcfi in 
Bawl, are Pierre Qumay, a French- 
man, who is general manager; Dr- 
Hulic, a German, who i» aafcintant Ren- 
era] manager, and Sifnor PilottL, an 
Italian, who it secretary fewral. 

Structure of liie Bant 

IN flnicture, the Bank ha* three divi- 
sions -banking, relations wUh central 
banks and tht secretariat ^pajaj a! The 
banking division has two depart menu, 
one for operation* in foreign exchange, 
and the other for the receipt of depowtt 
and the making of investment*. 

This department, because of the wide- 
spread nature of us activities, ha* three 
Kthm One dials with those markets 
in which the English language is em- 
ployee]. A second deah with market* 
using the German language, and the 
third with market 1 customarily u«ing 
the French Ungual 

The Diviiian of Relations with Cen- 
tral Banks is directly under the general 
manager. It includes a department for 
maintaining contact with central banki, 
a department for centralizing in forma 
tion, for organizing research in mone- 
tary problems and for conduct iiiji the 
meeting* of special committees, con- 
sating ol the representatives of central 
banks, who may be nent to Basel from 
time to time to shi'h -:■ ci il j-r- n.- 
such as the wdridqp of the gold ex- 
change standard. 

Trie growth of the banking depart* 
ment has been rapid. May 31. 1930, the 
balance sheet showed assets of approxi- 
mately 300 million Swiss francs. The 
statement of Oct. 31, 1930, showed .1- 
Bets of slightly (ess than 1.800,000,000 
Swiss franc*; or to put it appruiimatdy 



Personal Check Record 

Don'l bother with clumpy ftubi. 



Records 1000 checkt 

Pf rminervt and comptct 
B^lanct whea deitrel 
Mo itabf accumuiati 
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Any rrllalilr rnnrrm, niannlHrtar«ri k 

ln«u rsin^r QiaavaatlaBp parker*« Hr^-llDHr- 

Litntbrr fqLlln nr t»lh^fi ilr«irraiM uf d*j- 
i ■ 1 Mu-F»r--. in I'urrlo Kirn, |?ln*r -iil- 
flf.-, I 1 !! 3 IS, \u. Jujiii. 

P. ft. 4,1 Aim inlrri -li-ci in n-rrdlrwnrk bu^i- 
n***u Eierptionnl iippcirttinitr rrliuMr 
■ biih * rn- locjfn 1 ^kitL^fiii-lLkri ■ < m rn-flion* 
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OKI TT>rr» ST^CT OF *m ^ 
truo« tu EAST TO BALANCE 

Tb UN! VSSAt rtJBUSKING CO.. D^l J 
IIU Tirrnrfiiib Sc. tlETRdTT. MICH 
ElHWi«c| lamw iWWi Q Ft* wbaird Cfl»ci 7k 
Lrr.ii -ii,, n Urtlwf 11 Hi CJ 
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When File Clerks Say — 

"I can't find it!" 

Uk GftArrco vise sio 

NALS antl * irairkJlc krt* 
priupm c*i4f, nuiiiLf int- 
frijwmAxtkiw , — usf Mirlfainf 
TnarV(d fur l*icr •fM«tt' 
Tbtrc ir« *do dcs--j ftlft «db 
ttiij ryr-inrrtifli dn-icf. 

GRAFFCO Vise Signals 

i hi i jirf to u#— ettaiad ft ywr tMBr* 
lud *itfc jrovir hunvt h whU briHi rou *w 
irliti tufiiraittltwi. 

B, GRAFF CX> + 

An. C»mh'» !k- Ma**- 
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LET US CUT COSTS 

FOR YOU 

AS WE CUT COSTS 

FOR THE MAN WHO 
BUILDS 1RONERS 



in dollars, from 558.117,500 tn 
70S p OD0. 

Our deposits amount to about 300 
million dollars. The monthly statements 
of the Bank arc made in the Swi&s gold 
franc. 

Much curiosity has been displayed 
as to the geographical distribution of 
our funds, and as to the amounts 
held in various currencies, or moved 
from one currency to another, We do 
not consider it appropriate, however, to 
publish such details, one oE the reasons 
being that a 'function of the Bank is to 
assist exchanges in times of anticipated 
stress or temporary need, and it would 
hardly be helpful to advertise a situa- 
tion we were trying to correct, since this 
would ruiO.sMtaie disclosing l.htr chang- 
ing directions which our funds take. 
Similarly, we do rot publish the interest 
rate we pay for deposits, lest this be 
mistaken as something in the nature of 
a world discount Tate, We are, hnwtm, 
at present, allowing one average rate for 
all currencies am the gold or gold ex- 
change standard. 

Growing fie I J of usefulness 

IT is difficult to estimate the direction 
of the future growth of the Bank for 
International Settlements. One thing is p 
however, already clear. There is increas- 
ing interest in the Bank and its opera- 
lions, as is evidenced by the number 
of visits from leading hankers and 
economic horn all parts uf the world. 
Basel is becoming an international cen- 
ter for the practical study and discus 
sion of the world's monetary and credit 
probli.'m- 

J believe (hat the field <>i the Hank"* 
operation* h bioad and broadening, 
and will be develojied, not merely 
for the sake of development, but be- 
cause of the actual needs which should 
be met taper knee haii already dis- 
closed the fact that national banks of 
issue can make great use of an inter* 
natjonal bank winch is nonpoIiEical in 
character and management. 

In conclusion. I ^inukl hke to strike 
a note of caution. This mi ant bank can 
perform no mi racle which will cure the 
world, forthwith, of its economic ills. 
It is the direction we take that is im- 
portant. not the speed we make. Patient 
experience will disclose the manner in 
which we can *erve best Whnc chr 
Bank may most usefully do lies in the 
(uturt\ but 1 [irmly believe I hat it con 
alitutes a starting point from which a 
vast deal may be done to stabilize the 
currencies of the world and thereby to 
(otter and irncnurrw industry, turn- 
mtroc and agriculture. 
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RESULTS 

This manufacturer sap: 
* , TIie new pressed steel 
pedestal weighed Jess 
than hajf tharof the e*st 
pedesr.il. gave us a better 
finish* eliminated ma- 
chining and cut our c-sci- 
mated production costs 
in half!" 



WRITE 

May wc do for you whaf 
we have done for many, 
many others? A survey 
costs you nothing. Does 
not obligate you in the 
slightest. Write for free 
booklet, "Adventures in 
Redesign" — it tells the 
story. 




"Press it from Steel Instead** 
ffc* 

YOUNGSTOWN PRESSED STEEL 

Company 

30S UNIVCR51TT ROAD WARREN, OHIO 

A COMPLITI rHGlNI IKING 4 M ANUf ACTU1INO 1I1VICI 

N'h** jn-fcrinji I4, \ov pinirt» H Ptuitb Srui CaHMgi «ifkM Kltw*'* Brn****** 
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TIME ioiks are expensive. 
They cost the average busi- 
ness at least two or three 
percent of its annual payroll simply 
because the importunce of EXACT 
TIME has been overlooked* 

Employees wages represent a 
[ump-mm purchase of productive 
time coming into your place of 
business each day — a purchase 
that requires a great outlay of 
actual cash. It should be measured, 
checked and recorded just as care- 
fully as materials coining into the 
Receiving Room* Before it can be 
used profitably, it must be con- 
trolled accurately* 

The modem executive CAN 
control time — in both inciivid uaU 
and departments — by providing 
supervised uniform time stands 
ards to regulate activity through- 
out his entire organization. He 
can effectively safeguard the 
money value of each minute and 
make it yield full return in profits 
from production — with Interna- 
tional Supervised Time Control* 




ING 

ANDS 

PROTECT 
PROFITS 




TIME INDICATING 




TIME RECORDING 



INTERNATIONAL MASTfcR CLOCK 



Ask an International Time Spccialht to show you 
how "ihfit i ntrt rotllng hundi" earn aaure complete 
protect inn far yanr profit §. 




TIME. SIGNALING 



INTERNATIONAL TIME RECORDERS AND ELECTRIC TIME SYSTEMS 
INTERN ATI ON A L ELECTRIC TABULATING AND ACCOUNTING MACHINES 
INTERNATIONAL INDUSTRIAL SCALES 
DAYTON MONEY WEIGHT SCALES AND STORE EQUIPMENT 

International Business Machines Corporation 



-2?0 BROADWAY, NEW YORK, N. Y* 

CANADIAN DIVISION 



Grn* ra/ Office* 

'Branch Office? amd Service Station* in ibe Principal Cities vf the T&rU 



firm, Vrwmr* 
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A New "Miniature" Makes Its Bow 



yOU may be surprised some day 
soon to see some rather unusual 
activity in The vacant store- 
room you pass daily on your 
way to work. You may note with inter- 
est* as days go by, the swift institution 
of chairs, of a [ULtun? screen, of general 
theatrical accoutrements, and 4 finally, of 
a turnstile* 

With the canopy erected* you will 
have verification of the rumor that a 
little motion- picture house is bHii^ in- 
troduced into the community. The new 
theater may. in fact, be a link in the 
chain of small theaters that, according 
to present phii-., aru tube huill through - 
out the country. 

Two of the theaters with turn stilts 
which will permit i-ntry for 23 Cents and 
which will eliminate the need /or door- 
men and ushers, are opening in Hew 
York City. One will seat 244 people and 
the other 186. Occupying two rrxim^ ;it 
49th Street and Broadway, these units 
will be the entering wedges of the Trans- 
Lux Movies Corporation into muliun- 
picture exhibition, Thte company, new- 
ly organized, is jointly owned by Radio- 
Keith-Orpheum Corporation and Trans- 
Lux Daylight Picture Screen Corpora- 
tion. 

One* hour entertainments 

A THIRD unit h planned in Madison 
Avenue and a fourth in Nassau Street. 
Of the Broadway hou-i^ *>m will .how 

feature pictures and the other news 
reek Short, pithy entertainment, to 
consume not more than on* hour, will 
he the aim* and it is hojwd that large 
seat turnover will Ik* attained through 
brevity of performance, 

The element of turnover would be 
especially important in the caw of the 
Na&sau Street theater, which, if current 
indication* mater ialize. will have an ad- 
mission charge of only ten cent*. Tap* 
ping, as it will the crowded lower Broad- 
way and Wall Street caverns, the 
Nassau Strert unit certainly will nut 
lack a profit aourcc* Curiosity and an 
iriskiKibK- Miir-i am ■ m, ri immcnl char- 
acterise the New York financial dis- 
trict crowds; they daily gather before 
specialty Mores to hear radii m and con- 
vene every summer noon to hear sales 
talk* on Iwahh ah\\ \\M» t ex^r- 

Make available a hri-k miniature 
theater efitertainrneiit of around 15 
minutes to those crowds and there U 



every reason to expect many dim* - j:. 
the turnstile. 

Alt hough houses of the 15-minute 
type may appear in large cities, the 
neighborhoods, primarily, are the cur 
rent targets. Units may be introduced 
in smaU towns that cannot now afford 
motion-picture houses* 

These miniature units are expected 
to be operated for less than $500 a day 
in the expensive districts, in contrast to 
the SK000 lo $5,000 daily overhead of 
the elaborate houses of the leading ex- 
hibitors. Costs naturally will vary with 
the location and the size of daily au- 
diences. 

New projection system 

TO THE person familiar with the 
operation of the average motion-picture 
house, questions may arise a* to pro- 
jection in such restricted space. It is 
true that the ordinary projection method 
Could hardly be uyrd; the new Ttam- 
Lux daylight rear projection system, 
which will flash the picture from behind 
the screen, is the hinge of the undertak- 
ing, A form of this system has been used 
in brokerage houses to show stock ticker 
quotations. The process will enable 
theaters to be Lighted to a considerable 
extent, another novel touch. 

What are the obstacles the midget 
hotftt-*- raiu-r surriMLam y 

In the first place, they will be draw- 1 
ing in many cases from neighborhoods 
that have standard theaters. However, 
those who prefer the shorter perfor- 
mance will be drawn to the new audi 
tori urns. 

The little theater may find piolit- 
mnkinis difficult Since th- ■ ^ rial out- 
lay will be small,, however, it can easily \ 
move to more profitable districts. 

Finally, many movie goers do not 
like lighted interiors. Some are often tired 
and feci that they can relax in darkness. 
This angle, it any rate, remains to tx- 
tested; proof of majority sent i mint 
against light may cause its elimination 

These prims and many others are yet 
to be settled, but at any rate motion- 
picture exhibitor* are watching with 
teen interest the beginnings of this rare* | 
lutionary movement. Per hap* to mini** 
lure book*, minialure money, miniature 
car* and miniature giil' ttmms tin r. 
now to be added one of the "bigKr&t' 
mini am 1 1** of them all— the miniature 
motion -picture theaUr. 

— Peter a B. An mews 
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DICTATING M \CH 1 M i 



EDISON 

Made the 

Shortest 
Shorthand 



Dictat ion is voice* 
w rilten by lifting 
an Edi phone re- 
ceiver — simple as 
telephon ing — 
without depend- 
ing on notebook 
routine. This in- 
stan t service gaim 
an hour a day — 
fully a month a 
year- 

And, busy sec re- 
taries freed from 
notebook inter- 
ruptions have 
several hours a 
day for other im- 
portant duties. 

i hit National Sm «C+ ukll p#f« f 
tfcui ui icnrf dnh Mil iuvimtrr 

t Hf «t*i*t «*■>■ N r I f n i l kl 
HtUJ rnHtimrfi. *.IJ 
l«ll rva **- T«lapfca«Ml **Tfc* 
Bttiffcv**." |W Or?.*w wrHm 
im tmf b**Ju * Am 0**t W»r *« 



THOMAS A. l£D!SON f INC 

UHANGI', NHW JIIIISBY 
1MI Hid* $*wvk* im «// Pri**ifmJ C«W 
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NATION'S BUSINESS foe Mirch. 




OILOW 

dc PROPERTY LINE ! 



^■n Fmnripr^ 



lr..»lJLi.Si I Hi*bu* R ii, r». 



On the Business 
Bookshelf 
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Vau IM^ir r rrulifr hut* inp|Kijrtant u few Inchra fif 
land ran until ymu wut to uw irn+m unci find 

lunr hf ii'liliut IhiiH, ,n i|-nrr i| [hi' |KMjhiir^ NPnlrf 

ihr- t*-p*tl priucijilit of puurftiiun." 

Sh tli At ctery fuut erf your proper! v In rn- 
c]o»mJ. mai tm iurr lu fuJIo** I he |irn|M'Mj litre 
it Li your friirr. 
Aiiii **Im-m m>u r-rrel frnr**, build Ittr p«rttUA- 
MifCu Pil tatitir-fth OuLin-LJnli Frnrr im made (o 
to iltmluDEl the hard Loucki It U IkiuiiJ 1u net In 
HIUI> y CBT* 19 f h**n liT . t 1 in ill in In! | ■ ■ ■ - ■ ■ r ■ * \ ujj.i 1 1 1 h 4 
ru*t* firwl brrnufer il i-i nnnh 1 3 l r ■ ■ 1 1 K * I ■ ■ ■ ■ j t fnon 
ruM -rrnbj-tiu^ copper "braripiH pi lee J, urnL M i uinl 
bieiu» uf ihr cilf«-hc*T>, tcuouth ftmj toilU 
iMuiiIrd con Unit of mine, apptlttl lu thr fabric: aft rr 
tornihiji. J in fram- ^rk i^nf Miml.^ 1 .iltiirun" 
§ramJ«a §trd Plpc k hcmU^ Hot linr nuiln| h 
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Pittsburjjh Fence 

CHAIN-LINK TYPE 



11' Wm fjtfifiag I* FlTTfttl°fti,M Slf.IL Co flr**r Rir'nWiiM .Ytfrtvft'/ J3taJt«in.' 



HE MENACE of Overproduc 
lion" cool aim many author itativi 
spokesmen and present* overpro- 
duction ftnm in many anfttai. 

Thc t-diiof nl ihli iymposliim. how- 
ever, tuggesta that income be sutatitutrd 
Un profit* at a motive lor labor and in- 
vestment. 'The owtaide limit of the in- 
cur™- rrfurn will be the fame lor ail in- 
duitrie*, Toil control over maximum 
earning will enable I he rtandanJ ratio* 
of performance to \v hrought ininaJifpr- 
mmt It will prevent m-w capital labor 
r- — phi ut^ fnim tain |E brought inln use 
at a rate destructive of twisting rtand- 
nrd* Thr maximum income return will 
be fixed by the Govcnmwl^ 

With the income limited Investor* will 
be compelled "to look to the extended 
u«i of the property employed, rather 
than to its immediate exploitation* 
Then in boom timet there will not be 
built excess capacity that cannot earn 
jE<* fair income lor more than a year 
or so. 

The catch in thi* plan seems to this 
reviewer that it tends toward govern- 
ment operation ni at least eicewive gov- 
eminent regulation of every industry 
under the *un. The pages of hirtory are 
full of failure* of Rovemmnil in bu*s 

This plan would Hi income at a level 
presumed to be a just return on the 
money The present plan of free com- 
petition sets thu return on Hivcstinenti 
at a level which considers capital avail- 
able, ability of man^viiirn! ;irnl -ill 
other economic factor*. 



UNEMPLOYMENT insurance of the 
type in force in Kurupc has never Rained 
a foothold in the United States. At least 
170.000 Amerjcan wage <earTtenj, how^ 
evcr # are protected ngam$t tirH*mp)ny- 
mcnt by the re«rve plans of corpora^ 
lions, trade unions, and joint coopera- 
tive agreements of groups of employer* 
and trade unions Prior to 1330 F thir 
leen American ci>r^>:atioos hrni adopted 
unemployment cornpemation plana. 

Tin- Ann-Ese^n i-vj*i-rn s iici- wiih urnin 
pJoyrnenl M-y j T\'s fc fund-, erimmencinpf al- 
moat a century ago, but concent rated 
for the most part within the past IS 



TTu Mrnacf of Overproducing rdiled by 
Srm-illt Hjmlm. Juhti Wilt J 
Inc . New York. 
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TEEL 



Til e Steel MilU j* the birthplace of the raw materials of many Industries* Here the 
grinding wheel makes its first impress in this world of metals- 
Revolving at 9000 surface feet a minute, speed of a tn tie every 35 second*! the grind- 
ing wheel attacks and removes the outer shell of the virgin steel billeh, 

Between rolls, precision ground, steel bars and sheets of many lengths and shapes pass 
on and out to the thousands of fabricating industries. 

The Steel Foundry* » tons upon tons of metal snagged from castings . * - - 
thousands upon thousands of grinding wheels consumed annually. 

Thus the streams of sparks of the grinding room announce the Norton entry into the 
world of steel » » Norton grinding wheels and Norton grinding machines produced by 
Norton Company at Worcester, Massachusetts. 





Grinding Wheel* * . * . Abrasives for Polishing 
. ♦ * . Abrtsfve Aggregate .... Floor and Slaif Tile . . , * 
Grinding and Lapping Machines 4 , * . Refractories 
. , , . Ferouf Plates .... Pulptton*i P B .... 



Grtnt IftrfvilfJf J 
Ha. i 



I r "Ju"<i uiwvfitiif ta Nan tab Campai* fltm* rtiffffkiii Nation'* Bim'iiru 
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Pound in ihis 
remarkable new 
material, business 
books smile a* rough 
treatment* 




Itfew * * • Rugged • * . Handsome 

^business record books bound in Stanke 



NATION'S BUSINESS for March, l«l 

I year*, is recorded in comprehensive de^ 
tail in "Unemployment Benefit* in the 
United States.' '* This volume embodies 
the \t -v\W - nl -m i sirri-ivc survey con* 
dueled by the Industrial Rrliiimns 
Counselors, Inc. a privately financed 
pcrwnnd research firm. 

Jni. ri -1 it; urn miili'vrm'nl insurance 
has been intrnsiiied hy public attention 
to current unemployment relief meas- 
ure* Trie appearance of the report of 
the Industrial Relation* counselor? is 
indeed timely 
Legislative proposals providing for 

^ I II- ! L", Mr.|.,Ll- H > UIH liilil'rt ■ 

mrnt insurance systems have been con- 
stantly befoic stiite lem-ljlur.:* ur the 
Federal Congrea* since 1916. None of 
these bilk, however, has been enacted 
into law. 




What is Stanite? 

IT ha< the luriW glo** and "fed" nf 
wood. But. unlike «(W which hat a 
otWrWST gram, Sianifr .1 uhj &h -ti bred 
compos 0 ion with tfraifi true Hocked in all 
direction* like gramr*. This make* for 
esera ftTength. b Limit tin nor crack of 
split. It Ka» a tough, wciif proof* wircr* 
procff turfuc c. for Si mite it muul Jc J un dcr 
Imcnic heat acvd terrific fire»#urc. 

developed by ihc National Blank Book 
Company to keep book* in *tcp w«h 
rmi>Jern hutine** practice. 

h i> iurfii^hcii in furural brown walnut 
jiui olive green H» hjrmonirc with office 



future*. It 1 1 available in ledgers p(HI 
hinder*, ring binckrt, viribU hirwieff *nd 
machine bookkeeping binder*, 

The edye* of N .mon.il St jmte-bound 
rccordi are ntmheii either in rufti-prircf 
metal for e*tra *rrengfh {** in tli* Ij^c 
visible binder illustrated nbovc) or in 
ccinc-nTcd rubber edging for office quiet 
(a* In the port binder and ledger ni left 
pnd rinht above and in tbc corner ihown 
at the left). 

Of cuune. the fjniou* Njtioruil itceU 
hinge construction givca added * trenc h 
to i hoe book*. The Stimce cover* are 
riveted to fttvcl hio*c* ^hiJi >uVld them 
6rmlf to the back imcharnim of the book 
with a grip proportionately at KJong a* a 
vault door. 

Afk your dealer to fhoW you National 
Sljmic binders well an the full I itic ui 
other National record-keeping equipment 
in i be mure umuI bind inn*. Or Write u» 
for i older which telb \au how fou can 
lave with Sr«mte. 

National 

Stani re-Bound Records 
Ring Binders — Post Binders 
Ledgers — Visibly Records 
Machine Bookkeeping 
Binders 



BOOK COMPANY 



Holyiike. Mam. 



NATIONAL BLANK 

Department C-5 

Gentlemen; Please tend me a folder describing Na- 
tional StaniEc Binders >ind how thu v cin save lor u*. 



Name. 



Firm_ 



Address. 



ri'ftr* wfitimg fi> X*tm*h#l tlr,**M Bnrtu ("tmrifr tft+i* mmii+i* Smtum't 



\jp tq d fl te inftiritiation f>n business 
and finance h cemstantly needed by busi- 
ness men An esceJJent list and descnp* 
turn r>| th? many services that give thi* 
inftirmatinn contained in the ""HunrJ- 
book of Commercial and FinnncnJ Ser- 



tie.- 



MR, GUPPY. tiirectorof the John Ry- 
lands Library in Manchester* England, 
and a leader in the library profession, 
flan wtilten an interesting e$say on M Thc 
Art of Reading/ 1 

Such topics ai culth-ntins the art t\t 
rritdiriK. good literature^ studying liieu- 
lure, and rapid reading are discussed 
simply and interestingly in hi* thort 
essay, 

* 

BUSINESS men have been puxaled by 
the many technical and varying esti- 
mate* of ihr country's water-power re> 
aourceis, What u( r^iJation, ^tatti and 
national? Why h not all our water* 
power developed, and burning of coal 
dispensed with? 

The Chamber of Comrrwrc* of the 
United SLotes, through a special com- 
mittee eon«i^ting of 12 members active 
in the fields of finance, enjjiiwring. 
educafiun, jtjurnalism. business, and 
agriculture, ha« published a book. "Na- 
tional Aspects of Water Fbwer Develi^p^ 



nJhrtnplDvnnecif rWtirhti in thr United 
StitH, by Bryee M Stewart Industrial 
Relatkmi Counselor* Inc., New York 

S7.no, 

MjlldbcMpk of Cciminrrri.il an J Fin«noaf 

SrrHt^*. Stteciftt Libraries A^oeiatwr). 
! 1 Win [ Siret-i 2'i.m. iden e, t. 

Th* Art of tiffin*, hs Henrj" Cuppy. 
May arid Company. Biatttt, SI. 



N 
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Bach of Balance Sliects * bach of your 
whole Success * * ■? 



Hosts This Question — 

IS YOUR PLANT 
LOCATION AN ASSET 
OR A LIABILITY? 



Today, business and industry 
locate where coats are lowest — 
where production and distribu- 
tion can be bandied most eco- 
nomically. 

Philadelphia may be the logical 
location for your new plant, 
your branch or your warehouse 
— lor bore natural advantages 
contribute to large scale econ- 
omies 

More than 17,500,000 people 
with a spendable income repre- 
senting; 22% of the nation's total 
can be reached by overnight 
truck haul. 

Booklets on Labor, Transpor- 
tation, Power, Distribution and 
Production, compiled by ihi* 
Association, will be supplied 
upon rcqtic&L Specific informa- 
tion applied to your individual 
problems will be prepared with- 
out obligation. 





AddresM B&pttrtm&ni W on yaur &um letiarhmad 

PHIL 

Mtusinrss 




EL PHI A 

Progress Association 

1412 Wldeacr Building. Philadelphia 



torifuHt i« P« U-4Bn * H ( n lU'tifltH frfn.HC&i A.-.*\n hi tUN jtinUi 1 mnJwn Stftm't JlffPlWi* 
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CoJHfTDMJKTKH DeJ-AHTME^Th TltB N JhttUNAL C.l*H RltGISTKH ComrAPCr, .UHIO 

Nothing is more 
important to business than 
the figures of business 



TO in executive control gf 

business, ike figures of l>u«.i- 
nr*a" today have u broader urn J 
deeper tti^mlicancc lliu.ii ever before 
— a sign i fie a ncc rr aching far layout! 
rln- -iuijile r • ■ 1 1 N r i - Fjirun record? 
1 1 iLit formerly suffice t. 

l¥ugre*#ive executive* — alive |o 
the changing on I er of things in busi- 
nr*- -ir*- < iflini: r> rr iiifiirniLtrirtii 
aIiom fng in comparative form (pAfjft 
utml hiipf^rn *! jrMtrrdfty. They 
arc linking to ami oV|>t-i]i]ing ijjhpu 
figure b — figure hii ! - ihul »«int the 
way to *afe ilre»Hionft in butffDCtt. 

Man4grr*neetl figure* that show; 

1, Sijl-^ .in> I profit* by territories 
or ttalesmeri 

i, Sain cla&rified to provide infor- 
iii4i I ii j it needed by buyer* 

i. |{er;ip iifnaleia fo cities, Mate* or 
-jHN j.il In ami", for guidance in 
fipr mu la ting future Jiajet policy 

4. Compitrativfr movement ijChigh 



profit *peciidtie* hi low profit 
staple* 

5. The FitdUJs of inventory, day io 

Jny or u.-rk J.v week. 
The problem is to get these and 
t it I ir r nen led J a t a t a I in i ui m u in cost 
— on time, even in peak load rjcriodfl* 

Compto meter speed — safe* 
guarded by the Cafitrolled-Kcy 
anil hacked by ft world-wide m-r\ h'r- 
1 1 P4i I provide* a dependable supply 
of trained operator* and c Jerks — 
lolve* that problem for every 
l iniiphirnctrr ixacr* It b o com* 
bin a linn of speed, accuracy and 
ncrvice by which thouaatiiL* have 
profited — arc profiting ry day, 

A practical teat on your work 
will tell the Htory. A < .'omptrmietrr 
mall is always at your service for 
mu h ji teni. or for iotHuhdtmn or 
Ltd* iii' >■! J j ■ rN i r .Lin Ui*nn- vinl proh* 
leni* wholly without obligation. 

FELT & TARRANT MFC, CG, 
1712 tf> Paulina St. t Cliicagu, III 



CONTRQLLED-KEY 




ment a "* which explain* without bias 
many of Ehc nrobkm* surrounding the 
development of water-power rxwourra, 
Beginning with a discussion of the 
uses of water and their intern Ian un, 
Attention h Riven, to the basic data 
available and the various governmental 
agende* engaged in in compilation- The 

le^al aspects of I he waU't qui it ?, 

with the RTnwinft conflict between feder- 
al and state supervision is discussed. 

Regulation, rate structures, and the 
, Federal Power Commis^on are explain- 
ed. Boulder Dam and irrigation. Muscle 
Shoal* as it relates to afirimlluT.-. n.i 
tinned defense, and power policies re- 
• t -ivf rn.-rr detailed dimiukm. 



ALTHOUGH entitled "Statistic* for 
the Business Man/' - we would rather 
call Mr. SuldihVs book a Simple expla- 
nation of charts that are and can be used 
by bueinem SLati^tics, to be sure, are 
necessary in the preparation of charts, 
but charts are so much simpler to under- 
stand that wc think Mr SutchfFe has 
rightly devoted the greater part of hi* 
book to them. 

His use of ratio charts in analyzing 
many business ffcah-i:c* i* particularly 
interesting. Hh method is to give an 
explanation of the subject that can 
readily be mastered by th«- busmrs«. man 
— without professional statisticians to 
do the work and then explain what it 
means, 



ADDWG AND CALCULATING MA£H1NE 

If not maiitr £y Fe/t & Tarrant it*s not a Compfomtrrirr 
Ou/y thf Comptometer has the Centro/hd-Key safeguard 

ifhf* writing ffl JflLt A TapOpt Mpc Co, fkiur mrniiim Af<hW#V fiKjitiru 



nirnl: A Rpvir-u of tht Fact*, by 

Nation^ WaJer Power Policie* Com- 
tmlttx. Natural Rettaurces Production 
Dtpaitmciit. Chamber e>( Commerce of 
the L'nited States, Wnihirtfiton, $1.00, 

r Suiiitici fcif the fiuiinni Man, bv William 

C Sutdiflt Harper & Brother* Pub- 
iHfjtri N-ew YuJk r S4-00. 



Recent Boots Received 

BuftineM I.ritent Their Prrpirjltitn *t\6 
Uic t by Henry A. Burd and Qvarks J. 
Xtillpt. McGraw-Hill Book Corn pan v> 

Inc. New York. S4, 

Fnittili It* ContfoL l h rough AcCoMfi1» p by 

George E. Bennett. The Century Qx, 
New York, $1.50. 

Prointrily and Coriiiimrr Crrtju. Tjv J i i 1 i n rt 

Goldman, flarper A Biolhern Publish - 
em, Ncv. Vuik. SH. 

The GtnBAB Rti^kihJinL 4nd Hcoinmitr 
Giniufl^ by Sftlomon Flink Harper & 
Brothrjh Publishers, New York, S3.50. 

Food Suppb *nd Raw Material* in Japmn* 

by E- F. Penrose. The University of 
Chicago Prp, Qkagu. 

Short Smrv Writins, by Blanche Coll on 
WUttftm*. AmiTican Library Anoci- 
atk>ti. Uiicacu. 35 ceni\. One of the 
"Kcttdina with a Purpose" *trie* 
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(AaZ Olc lal (yU i vunM ic£A^ . . . 

three luxurious new desks at prices attractively low 




MoLTAT Vehwost (aboiv) \\ a grawfui rfmk n Us 
llefidi* r, tillmrti wfy mrnwf t*£* su pjte sting q c{7*ft>ro- 
ftwr sotting , „ „ rfrrp-pitvd Orimtal rugs* imprtHaivt 
ictpntrm md jminltnjg*. Yrt II J every &*t B prwti- 
W d^ikfor the busy man* with roum v ifmdcvft 
jAof tmoidh-gfuHitg and emt/eitkHillv *ptnvd. 



William Ptwr* fMcrn-) ™ m&jhmiEVx/* 
fcmjireuiL* ami iligfiifird. ftj haftd*ome 
Walnut or malwgpri Y finish mstrixifo tho 
wuiurinfr fitv-rrsi&ling praffli&i *>/ An 



WILLIAM PENN! Mount Vernon! New 
Yorker! These are the names of a new 
trio of desks that Art Metal k announcing * * * 
desks fine enough for an important executive, 
yet priced so low you can easily buy them lor 
the general office* 

There Are four styles of each * , , single or dou- 
ble pedestal flat top, typewriter desk, paneled- 
t>ml table . . . all with attractively rounded tops 
and legs, turned or (luted footings, interesting 
mouldings. 

We'll be glad to send you deacrip llojia and 
prices - . * or give you ihe name of your nearest 
Art Metal dealer. 





Th f_ Ni.hv YtiMLttR , . . ft*r thr mv4rrn>tnU\^ti 
ytiung c.x>tuliiv^ Tlu* tsmti uhu rfaihr$ uu*ty 
rtYiwrntuw u Hi prut ij ivyWr wt\v i** .Hazh red 
t/if»> mth ifti s Tiunt t nr*-tifJ\ iimiriiiiit . frf M&ltil 
tfrhk fit pV* ixiiviriiing mudem dr* i s*. 

An Mi-ial Gonalrurt Inn Co +h J pmpxinwq, N k Y. 



Art fftatal 

STEEL OFFtCE EQUIPMENT 



THE ART METAL LINE - . . Fire Stfe* . - . Sloi-mge Qah'wim M ■ . Dufcj * , , Slielriag . . . Ifuri/nMUil 
l-r. LHHMiI File* . , . t'luib Fll» t t , t jiri K lit Lbil File* . , . CiiimTrr llr^ht Film . , , P«itffl4« Viubl* Film 

IN T*IL iUCT 6U |J.|I | h I, frlj ■ | I'M LH I |>| V E? ION , M II qllnw Dqch irtd T*Sra H wtitw Enc li>mir> . . . MM* iuviJ Ur4u« . . . Library *" Mai(*r, P f mrlltluni 



SHAKEPROOFS 

Contribution fo 
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. Automotive 

1 Progress 

THE prcjhJtfm of overtim- 
ing the damaging action of 
vibration ha* brcn M wriou*i>np 
for the julomohilc indyiiry. 
I.iioac tonilcttfORi. fitcLcl, 
broken pares, etc, lire nil th* 
result ot this demon force, liar 
■ n hhic ul ih« destructive in* 
ferference. many motor Cifft 
today are able to give you year* 
of smooth performance* 

Shakepfoof Lock Wjahen have 
been j very definite factor in 
jrfiievinj; tin* high standard of 
4 'hiiefiE operation. Leading 
rninuljcturefi ol cars and iruclti 
a irt- u^ing 1 hi ■ > po^iTivr lotLing 
met hud to prevent trouble jnd 
insure better performance. 
They know that Shakeproof not 
only holdi nut* and screw* ihio- 
tuiL-ly right, but that it ilto re- 
duces production com, top! 

Yourproduct need* Shakrproof 
projection, It mean i fewer env 
tomef complaints and fikflW 
assembly work. A test m your 
own shop wit] prove then- facts. 
Send for compleic informjNun 
and aimplea today [ 

SHAKEPROOF 

Lock. Washer Company 

2 5 37 North Keeler Avenue 
Chicago* IN moil 



Irs t At Twisted Tteih thai lock' 



1 1 ^ 



V 



Typ* IS 



"77 



Tfrmin*tli 
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The Unit Bank Is Not Doomed 



3& 



and it cannot be said that unit banks 
are not giving satisfactory service 

Frequently it has been asserted that 
in the United States the future form of 
hanking will be determined wholly by 
fonoftinfc factor?, rather than in part by 
the views of those engaged in it, Kow* 
ever, Jike many other beliefs which gain 
ft measure of credence it has not been 
i nought exit clearly. It appears to be not 
su*a-ptjble o( complete proof, While 
elements outride of banking obvn u lv 
will play a Large part in molding its 
form and its style of operation, realty 
those within it are the most cogent 
agencies. Surely banking does bear the 
impress of those who conduct it. and it 
reflects, m a large measure, the char- 
acter of the men who guide its destinies 
The quality of management put into it 
> ihv ji-ri] rn^itnriisritr force, Upon that, 
much of its success depends, and so king 
a* men frith the requisite training, the 
I tied ability, and the communiiy con- 
fidence are conducting our banks they 
can be relied upon to o;H i rate as success- 
fully hr.-jeafEei m \*:t-\ 

When One thinks of an independent 
bank he should nut consider it as a 
single institution standing alone, sup- 
ported wholly from within itself. He 
should not look upon it as set off and 
completely isolated from the rest of the 
banking world, denied the benefit of the 
experiences and the cooperation of other 
banks, Neither should he entertain the 
idea l hat the usefulness of the indepen- 
dent bank and it$ ability to serve its 
community are circumscribed by its 
own immediate resources. The exact 
contrary of all these notions is true- 
Many source* of strength 

'Mil: unit bj3*k ur.U ulu-i a capacity 
much broader than its own organ tza- 
Lion. Indirectly it shares in the resources 
.j 2 id [Jit sirength of its city correspon- 
dent banks. Through its relations with 
them it may receive the benefits of their 
research, the advantages of the work 
of their securities departments. athice 
jn matters outside its own territory, and 
funds to meet local demands. It draws 
power and serviceability [htuugh this 
correspondent plan. Also, its member- 
ship in the Federal Reserve system adds 
a real measure of stability and provides 
a source from which aid can be hatl 
when needed Thus it is seen that these 



:idjuneu to infle; indent banking aua- 
menting greatly its inherent powers, 
create in tt additional force and broader 
ciimprdicmior^ and supply an elastic^;, 
which enables it to expand as the de- 
mands of its business require, and to 
offer a satisfactory service in competi- 
tion wnh any an! every other form of 
wk animation. 

The independent banking sysfem ha* 
in it no inherent weaknesses which scrm 
likely to cjusj it, destruction. It was 
founded uf*m the broad principle of 
sound and conservative assistance to its 
clients, and it has carried our country 
through numerous danserous crises, It 
still ii functioning in the same splendid 
manner, though it shares the field now 
with multiple bank organizations which 
have made remarkable progress. Thfe 
rnr.id mu^t be viewed as an evf 
denceof a pretty sound foundation, and 
upon this banks are attempting now to 
coordinate their various forces and 
acrivitk -. ;o id LMVi]i(uUri.-i|3y rht- i^.n i -- 
ol ham ionization will strengthen their 
positions and enable them to move for- 
wiird With even great t r tunJiduniiL. 

There's ample room for both 

MULTIPLE banking, in the form of 
groups or brandies, or both, is expected 
to be a substantial part of our system 
for many years. So long as it maintains 
the hifih standards it has set (or itsdl 
it is likely to bold the enviable public 
favor it has developed. This cannot 
mean, though, that independent bank* 
Lri^ h. to rrhnquish its equally enviable 
position and withdraw entirely from the 
service it has performed so long and 
so admirably. Rather there seems ample 
warrant for the conclusion that for a 
long time our system will be composed 
of both unit and multiple banks. They 
are expected to divide the responsibility 
and each strive to its utmost to dis- 
charge completely the share of financial 
nbheaiiuns which may settle upon \\ 

That a considerable measure of the 
total obligations will continue to rat 
upon unit banks there i$ little doubt. 
Mi ir independence can be maintained 
hy adoption of the facilities available 
to them, and by vigorous exercise of the 
powers they jkkwss. Diversification of 
Joan ride** variety in invest menta. and 
maintenance of the established high 
standards of service will accomplish 
tht* These, though, are prerequisite* 



Wbtm MM^r^ii NMtbn'* f}»n*tu 




Can any Distribution Task be 

too hard for 

In any quanriiy. Highest siandarcLs In re- 
ceiving, Glaring and delivering good %, All 
of ihese unrivaled facilities for manu- 
ia «-; i - 1 n . i are available on an economic 
"indt^lrkil apartment house" basis. 

Ask Us for Details on any or all 

Bush Facilities 

Descriptive ] if era rur© on producNan and 
distribution will be mailed you. Specific 
questions wilt be answered in full by 
Bush efcperj service men, thoroughly 
equipped tjy long experience la serve 
as induLlrial counselors and to make 
etacl proposals after a close study and 
anoiy^iA of existing tgndJlions. 

BUSH TERMINAL COMPANY 

Metropolitan facilities for DISTRIBUTION WAREHOUSING AMD MANUFACTURING 
Executive Offices; lOO Broad Street, Depf .N, New York 

Piers, Sidings, Warehouses, Truck depot and Manufacturing lofts on New York Boy 

FOREIGN DISTRIBUTION - BUSH SERVICE CORPORATION - ■ 



THE products shown on ihls. page are 
only a few of rfoe hundreds which 
have been and are being debuted 
throughout the New York metropolitan 
district by Bush. The problem of talcing 
Johnson's Seo-Horsei 1o relaif outlets Is 
quite dirTorertr from the tosk of distribul- 
ing. Chesterfield cigare-tles and of serv- 
ing a source of supply to drug stores 
for the Wridroci Company. 

No producl is loo amaSS, loo heavy, 
too bulky,, too fragile, or too unusual for 
Bush Distrflsuiion Service. 

Manufacturers and selling companies 
con effect large so vin^s— often a* high as 
50 per cent — by using the flexible Bush 
DisrribuSion Service. 



BUSH 

» 

Production Facilities are Also 
Available at Bush Terminal 

Here rs a broad, flexible, varied service 
that provides production economies and 
distribution efficiency. Eighl enormous 
ocean steamship pterjj miles of railway 
sidings, by, through or under massive 
wo rehouses and manufacturing unffs? 
10,000,000 square feet of floor spacer 
cold storage } power, steam and heat 



When vvitintf tv tit 1 an Ttimsi*i i'unwsny frrtfrr vWUfim S'&ti&tt'f DnrirwtJ 
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WHEN CAREFUL SELECTION IS VITAL TO SATISFACTION 




M4tf rlM pHO MfllMnf #H 
HI 



^7#r //ip Safety oft 
{four Investment ( 

\n wlrcim* if»vrttmrfiti t (talk MtViy and profit 
At* tiuportanl t'«miMi*TJl»0Cu t but tnffi% i» fun- 
d«a>rrv£*J, In Kwy Lfi|| ifuurjnc*, uf'tv bwcwiH 
* dmibl* toniulrrsltcin — ih* polki** tnuif 
ufc lo mwrf H(rty lor iK* property proLrilnl 
b> ih*m+ 

CENTRAL Ititurinrf tatPtliM 1^ I hit 

Mfstf It ■Mill' I it bf m «r*f1« fnfrrp*™ ami j| 
Hiunil pibticy, hrrth i record cif fair *ti j unrmmu 
dnJ prompt tottlrmenl*. CENTRA I /S *t«i- 
mliH mjc dividrnd Add* lh« fin-it intii h of Mt> 
JLiiun for rhr L'^rrful buvrr. 




MANUFACTUIltltf MUTUAL l'N5UfcANCl COMPANY 



Csmxts 

30% 



V ^L> Most Hours Per Dollar 

IndudTrL-ili^Ei w Imappr^cijiCr the Importance 
erf* plentiful tiippty of I m -priced, rffieient 
labor, will be ImcreMcd in rKc f^cit recorded 
In a new booklet, «tif cm requeue, telling of 
thr m.irkdlll^AAv»ntAS^«af the diilfict I 
cd b v thi* company, 



The SUm wiaigan Water & Power 

P* w t r NUillf • CraLi |twl Wat 
NONTRC A l_, CANADA 




f<*f even thh form **f banking Rich 

if is in induwn it cannot otrvh* U 
Ufft in the march of propria It 
go forward, and with the proper char- 
acter of mincemeat, which it tim 
prime requiiite ta any farm of banking, 
j l wiH mm* «**ward trcteiinifely 

Were one to attrmiH to epitomtoix the 
variant fad tin underlying (he rtrm^.h 
and oomifteoi growth of American 
banking he would point, among other 
things to itt individual i hm tl haachaT- 
actcrued bunking throughout* and itt 
influence hat been to genuinely whole* 
tome m to repel the thought t hit It may 
ntrt continue. Under thi* influence our 
ry*tm of unit banking dtvrlciied, 
and notwjthitandina the mtanift ol dc- 
parturc from it in the kit few yean ill 
(u tec hit not been destroyed, hi appod 
Ilm not failed, and the multiple or- 
ganization movement hai not aanimed 
*uch proportions at to indicate aban- 
donment of the independent bank* 

CcnsUiriUy in *Lcp with Amrriain 
pfOgrw, ftnd omttihuimf Rrneruuily id 
in accompEi^immti. unit banking ha* 
marched (orward ptoudly. Under to 
banner, initiaUve and perseverance te* 
ctived their greaiett en^wraktement. 
Likewiie. under it they attained their 
highest development. To it it attriba- 
lable largely the spltrhtiicJ manner in 
which bankms bM been abk to provide 
for each need aa it hai arisen With it* 
aid our bmmete and induttriaj put- 
mrss was flcSucved, and in the difficult 
and trying limes of ebbing prosperity, 
a* well at in the period* of it* fuHneia. 
the adequacy and the ivailabtUty of 
thii service altat the ■oyndrien of iu 
struct urt and merit the confidence that 
it will not fatt. 




When the Phone wai Young 

WHEN Alexander CraJiam Bell and 
Hwndore N. Vail were ambitious young 
men trying to transform Bcll'i "tek- 
phone plaything" into a going bmintag 
concern* they were ao hard up financially 
that now and then they drew *trawi to 
determine which one should borrow 50 
centt from somebody lor supper money- 
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rF T¥TE wrote out shippi ng tickets J Jills of lading, labels 
T? pro duet ion copies and so tin, and never consid- 
ered tbL-m rew riling operations ■ . • until the Ditto Mau 
showed aa. Now T Ditto makt^ all copies of orders . . . 
in voicea,, ledger &]ieets t bi]b of lading, even customers' 
nanups on tags and labek; all fonus reduced by Ditto 
til otu? writing* including many whk-b we would never 
hove thought of as order-copies*. It was a revelation to 
u= bow Ditto eliminated typing operation*. 

'"By adapting Ditto to our 
ayateid, we have been able to 
reduce uur payroll coi i-id> raid) 
and to &ave on paper, printing 
and carbon* The savings paid 
for our Ditto equipment in two 
month*. In -addition, our billing 



Ditto makes copies 

— direct from any origin til 
writing, typing or drawing; 
without stencil, type or carboo 



is speedier than ever and errors are eompleiely elimi- 
nated. Nobody tan make u mis lake because nobody 
ever copies or rewrites anything." 

* * * » 

Ditto is increasing nut profits by reducing overhead 
i:\jir' 1 1 -71^ in every type and size of oOice to be found 
in American BmLtnesa. Tbe Ditto method fits any ex- 
isting system « ■ * speed & up and improves the routino 
wvrk of orders invoice* factory *order, puxduAe-ordcr 
and other systems m weU as card 

i .nU aJif! 1 1 : 1.3 roll 1 ILC 1 1 H ■» I -, 

Your busmen can benefit by 
Ditto — let us show yon pre*- 
ciaely how. Write ua for illus- 
trated booklet, Tr Cutting Costs 
with Copket* 




DITTO INCORPORATED 

Duplicating and BiHing Equipment 
'■ 1 VC" ■ f T :ij-r j u i ' n Si r,- , ■ t Chlca j|o T N I inns a 



DITTO IflCOftrORATfln. T±M Went Hurrijicni frtreeu CLi«A K ci P MEnoK* 
Yipu tuny tend your bonfctcLt "Catting Cu^ti wslb Capita." 



iYfitiif 

Ctiy 



jinfo 



Jf'Jirn -jvlfmif fij [JlEIp I Ki^jfel'UBA^ ia plrasr mrni\an ,VdM£iif"j 3*j\Hflt 
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Roller Bearing Drives 

— always the answer to 
transmission problems 




FRICTION, holding Iwfc machine 
tptrd And Jnign, gave wa y before 
anti* friction bearings. Today, btnuir 
ol Pijmond Onvc\. imng ifae Rcillrr. 
Branng prinL~ipJr h (NnimiMion ipcrd* 
trioum rvrr higher; the loll ukrn by 
fritEion become* ever [r*i. 

Whenever a Diamond High Speed 
Drive if applied, it eliminate* prema- 
ture near-out and replacement; re- 
dure* delays and repairs* Operating at 
long or short centers, a I way 1 with the 
nmc positive drive * . * it permits you 
to ttauddtdiz* dlt your drives from 
Ioh- Apeed to high. 

BookJcc 102 A. "Reducing //ir Cosi 
of Fnmrr Transmission**, describe* I he 
Roller-Bearing Drive in detail. Send 
for a ropy. 

DIAMOND CHAIN & MFG. CO- 
417 iCcnlunb} Air., IciJj juaputji, ItuJuiu 





IAMOND DRIVES 



forjEjjgk Every Industrial Need 



o 



tiMfe lUtttMfW III* 
liteniiiBii bin* 




Nri F.i r-lhiHii in Speed 
ArtirYi-arHtif Use 



INDUSTRIAL CENTRE! 
OF CANADA' 

Industrial Jites 

Deep water and rail 
Hydro-electric power 
Contented Labor 
Inexpensive land 
Lowest, tun ^ 

[ JojpphVtrxailLtff - Mayor 





Home Study 

Accountancy Training 



Arw-unLilali wlltl know ttirir WiirV 
C WHlfMt >4 r*"P*.igL#i3jlf paa*tton» and 
^nod LbciiEnn. A nil tbn bt#d far 

AUMH I 10. WW CrtLlflfd Fulilir A** 
rm1~iwTi la tf. ft, w.4 man? tlwv- I 

n^nit* mum nrruliv* Arcauut«n Li. J 
Many *ifn $.^Wrt> to f20 h <ttQ, W# , 
train Ubraukf hJy at hatom In nor 
■tiiuv Um fort" P. A lULmjiiiCJuu 
-i-. mn. sv. iMirn:ftfi [.HiH!.,i.iii 
J-Tt*viOiWtHii«Sfcrt^nfttf hrwivliiiUdUIl- m 
UMBVf-Wf pritiitn-iiiijfrnHi tfTinsni! Tin 
up Otif trsJntai L*iWl«fvto*l by Wia. ~ 
Jl.rwlaiAnli, A At C I*. A , «UiL«i 
l>jr«UUTiin- T A» I^dWCOll— uujr LMTTI- WWM* Ifcr TftlL*- 
W«BfM|ii- Uihii il wTihLiuc^it-LXirELULiilm in. lypucsiV 
li< Ai-Jri Aiiq l-rThciif bnw }uli mj mnwr It HMHHfS" 

LA SALLE EX TCnSIOFS UmVeRSlTV 
l>ppl. 



It E P R I N X S Nation^ Busing articles will be fumtisltcd 
at r»*t in quantities of 100 or more. 
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Anthracite Coal Has a 
New Grip on Life 

( Continued from {tag* 28) 
cor mi r ne r waa shown that di«&ati*1ac~ 
tion wai due to the condition of the heat- 
ing plant In 31 per cent it wa» due to 
incorrect firing Tin n maming two per 
emi was poor fuel— but that waa tome 
year* ago. 

Now Edward W Parker, director of 
llii.' Anthracite FJurt.au of Informa- 
tion and probaMy the greatest living 
n. h .rrs «m the history of the hard- 
coal industry. tupetvisei for the opera* 
tor* an infiptclion service which enable 
producers and relalien to piwintee 
their coal, Ekpert inspectors visit every 
aifia rv in the ration, &oiru-time$ at fre- 
uumth ai twice a month and without 
advance notice. When coal is not up to 
standard in size or quality it is con- 
demnH and sent back to be cleaned or 
sized ascain 

Some of the operotors— noiably the 
Philadelphia and Reading Coal and Iron 
I Company — -have gone a step further. 
The Reading has placed its own inspec- 
tion in charge of the sales department 
At the point ot loading control, the Coal 
pftsses out of the h.nmU of production 
Nine samples are taken f torn every coal 
cru whiU- i- is h, -ml; loaded. A^h. siie 
and purity tests are made in a modern 
laboratory before the car has reached 
the scales If the coal is not up to stand- 
ard it goes back 

Cleaning coal with water 

ViiRY little goes back P however. The 
nrw KeadinR Colliery at Loom Summit 
uses a new cleaning process which i> the 
reverse of rnetr>od& used for reonery of 
Rijld and other precinus metals. Instead 
of sinkinx to the bottom, coal is floated 
to the top of a swirling mixture of water 
and sand. Rock and similar heavy im- 
purities sink and are drawn off at the 
bottoms of huge cones. The Locust 
1 Summit Colliery has a rated capacity 
I of 12,500 tons a day and has turned out 
15 t 000. It handles the product ot five 
nines and a three mile stripping opera* 
tion, is of all tied rxsnfitruction, glass- 
enclti*ed and steam-healed. 

Only a bare outline of the production 
improvements can be given here but 
1hcy are so far-reaching and they have 
been brought about *o rapidly that most 
teat books on anthracite mininR tiave 
been put back into the history shelves. 
Through improvements in machinery 
and method* underground, for instance, 
recovery has been brouiht close to TO 



free; 
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MiNMI 1 




in Canada's pine-clad 
Lake- of-the AVb ods re<>i on 



At Minaki 
twimmitig, 

tug it m pt 

v.VJr f,} It ,nrr 
err t ft the 



Y&u im tttp 
jram Mw 
ii's $r#*d 

tfth ptrfttt 



UL^^^mft/ ^r^jti and 

MINAKI" is an Ojibway 
Indian word, It means 
"beautiful country" — for this 
w'i n dtf r fu I Lake -of- the ^ Woo, 1 ^ 
region cstst the $amc spdl on the- 
Indian centuries ago that it casta 
on the white man today. 

In the heart of this land of 
lakes and streams* Canadian 
National has built Minaki Ijodge, 
Htrrc is a golf course ringed by 
cool pine woods* Here 3 re tennis, 
fishing, swimmings tnuror- boat- 
ing, canocing p aquaplaning . . . 
islands to visit and rivers to ex- 



plore * « «Herc at night are blading 
Urcsy delightful dinners, gay danc- 
ing, charming companionship. 

Send for booklets about this 
perfect North Woods vacation. 
Or ask any of the Canadian Na- 
t ion al offices bstL'J below, to ar- 
range fur you fm showings of 
Minaki and other Canadian films 
in your dub or your church. 

# * * * 

Canadian National takes you 
everywhere in Canada. It oper- 
ates 23,000 miles of railways, 
steamship lines, telegraph and 
express services and 14 broad- 
casting stations. Its hotels, camps 
and lodges stretch from one cad 
of Canada to the other r 



Canadian National 



7 



/■•'.or thf .1 part iman„ Afinnki l&i$gt o 
tfftif a ihorl way to ju?j/t streams art J jifh- 
ing wtihtdti — lQ takn mArtf trsstt/ itAvitrjA 



OFFICES 
niiLAdttLmu 



bo stow 

IhH TrtfUuUt HL. 

CLKVILA N"[> 
At* lUxbri Am 



Uhml Trunk fcr JU# 



JClir* qvfrfag r ** C**oimw National **jrW F/f«r mmrnrii jYdfupp f tfjiniwn 
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Is any section of 
your business too small 
to merit better service— 

at lower cost? 



II past months havr Uufflil th«- hu-iiii ^ world 
any lewcn- m|' Li-ting valtir. ii h thai modern 
method mu*t be used to lower operating 
overhead . Wljili* Hum king now for great it 

\ fjur fonW /ji7/ /iruv surprise yuti. Lou*: ,in rpii<il 
as a "necessary eviT\ it is now an antiquated 
i -\ f ii o-e Elj£il I i + I j ■ - lo filjic j jm rdlr^- hunli ii nn 
profit. 

Urn- i-^ a LK*ttiT ^tu(v uitJi Iinkit eu*t*. t!i|ui|> 
ywr washrooms Kith the tP SF f SANLDHl— the 
nru i ^fPi tl i Iri. drier U d eliminate* one source* 

nf * »iun[h recurring wotfe, th© towels* Thie 

new SA N I - 1 J ft I v* ill cut your drying cfiAta sharply 
— m much a* 60% to 90%. It will give your em- 
ployee* a bfttter| faster, more thorough dry that 
prevents chapping. It \v iJt eliminate tone] litter, 
reduce fire hazards lessen janitorial attention and 
cut fhwn vour wanhrooui inainteniincc cihh, 



This new model is basically 
better in 12 vital features 7 



Into the new "SF" Modd SANI-DRI w* 
liave aiirar[Kira[ed twelve vitally iitfcjto riant 
wvt improve menu* that nuke it the out- 
*r,u\i\\nn .Irving s-erviiv li\ ailalilr f.-lj\. If 
yott would like to know u.lnm\ these better • 

I I ! - I I F - . I|| H « p1 jj M -n hrr -rlir W'W JuHikl. [. 

'"The AJtwuv to kflritrifriH^y^P 

Oecfrkaf Divhion 

CHICAGO HARDWARE FOUNDRY CO 

North Chicago, Illinois 



GBKjfcCO 1I4HOWARE FDUttfrln HI 

...... _ . 

Firm . VoiJrif 



tilt. 



per mil: against a pre-war standard of 
abrjo! one third of the coal in a vain, 

Even without this increased recovery 
- which a fleets only capital investment 
and certain overhead items, and nut the 
labor a ait—the anihraaie producer* 
have found that high quality coal ii 
cUui]H'i \n pnducr thf war stand- 
ard product Good machine*, in other 
wordi, do better work than cheap one*, 
while they are for superior to the 
ancient handpickieig method. This b 
particularly true in the smaller size*, 
where breaker boys in the past wi:v i. h* 
expensive and too inefficient to be u*ed, 
] Ih.m- are now m-iiEUaniL-Ll at heat- 
ing valuta equal tu the larger i 




One big problem remain* 

VIRTUALLY all the problem* of min- 
ing and manufacturing haw been solved 
or at least flotation* are in *i|[ht. The 
great remaining problem of the industry 
and of every individual operator i* to 
hold present customer* and find new 
ones. The Anthracite Coal Service is 
only one step in this direction. 

An.: .! hi r was tin- foiniatjon w>me y^jar* 
ago of the Anthracite Institute to co- 
ordinate cooperative activities already 
begun and to institute others. Having 
learned by a yi-nj of eiperimenis in an 
outside laboratory that many competent 
engineers and scientists might be kept 
busy for the rest of their lives studying 
anthracite without hope of exhausting 
nil iht' EnfoiTn;iiio[i. the Institute has 
now established its own laboratory. It 
is in a suburb of Philadelphia, and is 
directed by Allen j, Johnson. 

The laboratory's first task was to 
'tudy combust inn and heat regulating 
methods, test the efficiency of various 
types of healers now on the market and 
of new appliances for stoking, ash re- 
moval and control of equipment, As a 
further step, the Anthracite Operators 
Conference has formed the Afithnu'ire 
Equipment Corporation,, to encourage 
the invention and devdopment of MO- 
thraciie burning equipment p devices for 
automatic combustion control* and ap* 
pli antes int ash removal birth from the 
furnace and from the basenienL 

Still another effort to protect the 
future was the appointment of Prof. 
Homer G. Turner, of Lehigh University, 
Bethlehem, Pa., as director of anthra- 
cite research. Most of thii work will 
km parried on at Lehigh under his per- 
sonat direction but, in addition, research 
fellowships are being established at 
Pennsylvania State College and at Yale 
Univemty. 

"Thit program/' says Noah H- 
Swayne, executive director of the An- 



Wbrm sjririni^ r« CttK** HaIUIWHI Fwumt Co, ft**** mr*HvH SetwmU Bwcmm 
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NEW 



WILLYS SIX 

TRUCKS • Vl> ton 

• l k ton 




For im|»i*ovoiI sorvioo ami lowor costs 



lV a lunclumi>(Ul' wlir filial) 



595 



! 4 ton c Iih.**l>j (] 1 ,V « Ihn- I Lib *t) 



395 



f. & h. ThIciJu. Ohio 



New Willys Six Truck* combine Ivrui^ power, endurance, 
i flii h itt ^TUrr". lui]^ lifr. rmuumir;d f*prriiLiiHi . . . findie^ 
are mounted with chassis as complete units* giving per* 
manency and rigidity * * * \\ 'illy* Sis Trucks have 65 -horse- 
power motors full farce-feed lubrication, floating oil type 
suction* large dim-merro 4-ulieel hrakffi .. . , The lK*ton 
unit \iua 4-$peed irArisnii^imi and foil floating rear axle. 

Wilh ^^rrliuid. Inc. ToJ<?dn, f Jin-? - tt'illrflXhri'rluMk Ltd.. Tumnto. CuiuiiJh 







1 








□hull j 4*4 H .rl*. t'.tt. * f tr^r, I , flf . M jj,^. * / llB|a /rMx 

miHiuiw-»ifK#M4:t. Aft i in Aim Jurifj. d£ imimi<i iiiJr, |f 1 j ir^ipib bpiJCl-i . 



I Jim Jili muf 1 1*1. HI f '-ffiia-\ t i I '■ I i ?i ! • ^fit.\rf iif iphnar u iu i". /n n iJr Jhhi't 
m^itlJirrM linFiri /..mi|. -fr. din/i. . p| Ul'i' Ul if.hHT, i_- fat ni^ .|r fmfi 



it <> II V T 1 l» i; FO II i: v i it v RUSINEfl S 

lVt\r* M'n'frwjr A IVll I Y< OvnL*yti dr\*l*r //mi.- mrim.m Y,ir?,i«V JF*ITl?rw 
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IRON FIREMAN 
I CREATES 



mm 




THROUGH 
ECONOMY 



hp 

users saving more than 

* 5000000 A YEAR 



IflON FIREMAN cub fu«| billf .pcov^u 
. , t#T« libpr. 

Sucre** in your busmen, or economy 
in your home— each tangs on a single 
[ h read Kttpywr {asti fafowymr tuctmr 
A recent survey show* th"ji p in bust* 
nes$ installations. Iron Fireman sav- 
ing represent average cjrnmg* of 39 4 
per cent per WW through fuel savings 
florae In residence, rhc survey showed 
Average savings of $90 a year on fuel 
atone. Iron Fireman user* will u>c 
more than $5,000,000 in 1931. Writ 

Let lion fireman Help Piy lor luelf 

Iron Firemjn can be purchased on the 




time pavmeni plan- Fud savings and 
other economies of operation will eo 
far toward meeting your monthly 
payments. 

Write for illustrate J literature, or 
ask your Iron Fireman JcJcf to vend 
an engineer ro examine four heating 
pl.int or boiler and estimate your pos- 
i i b lc w v i n g% Use t be coupon. Iron Fi re- 
man Mtg Co, Por r land. Ore - Bra nehes 
or subsidiaries m Cleveland, Chicago, 
St. Louis. New York, Milwaukee 
Dealer* everywhere 
■ 

m Mil Tkxn h aIm *#vtai| M m dw 

HUJUftf N luflp »|P9UfK, *ffi>-Jbnf thiif 

Fireman 

Automatic Coat Burner 

Iran Firf*** fcMft C.a >DPlUnd. Qr* f nn . Of tn N t 

J LHfr#lu** Send i^mif ' «i u.f-*w 
t<*»l " - 

i> 




THE MACHINE THAT MADE COAL AN AUTOMATIC FUEL 

ll'll** n *.hm\ J# tMM Fill M* 4 W lC Co. f^Bi* tumiuM .V^Cma'l /fujip^l* 



ihraciu- Institute, "will involve a de 
i -J iiurkt'l \\\r -iliv -iciL and chemical 
properties or all coal beds of the Pcmn- 
■yhmti anthracite region* The X-ray, 
I be microKoi*:, tfxetrogoope and cither 
delicate imtrurnenti will be uned in re- 
vraling the secrets of structure and com- 
poft.iiion ol anthracite* The kr*jwlcdj£L* 
thus gained will help to perfect unthra- 
cite *j a solid (uel and may alto lead U» 
the development of new use* fur amhn 
die.' 

The research laboratory has settled 
down to a long-time job. and it ha* no 
expectation uJ revolutionir-inE the in- 
dustry overnight. But il may be stated 
that it has laid out definite tinea of study 
in the passible use of hard ood a* a 
source of dyes add chemical*, and a ma- 
terial (or water filtration now worth 
S2S0 a ton already has been evolved as a 
laboratory product The laboratory ex- 
pects also to ainrritiutt definitely to the 
increased use of coal at the mines by 
I -'Wit iihrir-- Stvu.il such plants are 
now operating, 

The industry '* advertising 

ANY outline of the industry's ilju 
venation would be incomplete without 
reference to JU advertising program, 
Most large operator* are now spending 
large stami in advertising, directly and 
through dealers. The Reading wa* the 
leader in this movement, and it has 
worked out a complete program of 
dealer helps and follow-up material, 

One producer — the Glen Aldan has 
even tinted its coal blue to identify its 
product. Inter -competition between the 
producers and their dealers h keener 
than ever before, but it has not been per- 
mitted to become a battle fur outlets. 
Dealer* are swinging into line with the 
pulicy of holding fisting consumer* by 
satisfactory products and service before 
trying to get new ones* 

Selling a winter's heat 

THIS it evidenced by the fact that 
numerous local merchandising plan? ;m- 
being developed. In one Philadelphia 
suburb, for example, a dealer sells de- 
livered beat, contracting with house- 
holder* to maintain a fixed temperature, 
keep coal in the bins, remove ashes and 
keep the equipment in prime condition 
for a fixed amount. Instalment sales have 
been widely established and have been 
success ftil particularly in the summer 
months. They have had the effect alio 
of oounteracting to some citenl the In- 
fluence of buying I mm hand-to-mouth. 
Anthracite operator! and dealers have 
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the Columbia River Basin 

POURS* ITS WEALTH INTO PORTLAND 





■The CflJumbia RJver Divm 
■flffl PcmJifld n »njlikR4>ui tu 
p ColosuE fgnnd. The Wldcit 
pif{ of the: ti^in ^ rhc* rim t;i 
the fucLhcl tnd th* niLUm tE 
PoriltfHj is Use Jfuui. See imp. 





A NliU ATlHG CLIMATE 

Piatl Jnd' I afHDMtl crlmiCr it tnjm^Jnif lit J i-irr 
KUin^ wrrhniH CM" .n? !i|in.Jir T jn i W irh«"iiC 

"rrimi ci kwr jcJ tnlj, ti it <«widmJ l "kI*i> 
VI&EiI|jY Umd." A wnrl4 ec[LDWuil ictcabiE 
■t*m, ' 'Mm m Biirt 4^u*r ptyikah r 'C ■ t*«ijxr*- 
fiins -ri W tu ikpfi-ii rkuu *rua Jc ii lutdti gr 
**f jTitr, «4J faA dad hit W»r btaxin wrirb wbra am > 
iJ.»! uinjwpjuuhc 11 ikhjiiJ « d^grflh-,"" PattUbd't 

■liLfTi^ei fica these IfmiklllDIII- tU;f!f. A tO rr*i 

*¥p#fe tar J*m**ff wit J* ft Jr^rti Mii im 
JuF|r A7.Z degre-xd The HurhhUfift hut oJ mtld 
iuamtrt. thi Nuinjl (did iH friJuS wUnfcm itf 
' «;luv*^ ia i 1 • i In j 



On the T^irr:: Coast Nature end owe J 
an area of 250,000 square miles (which 
is equal in size to the combined areas of 
all New England, plus New York, New 
Jersey, Delaware, Pennsylvania. Ohio, 
and Indian*) with climatic,* topo- 
graphic, and geographic advantages* 

Around it she framed a barrier of lofry 
mountains* give it Mi strategic, water- 
level gateway, where was destined to be 
the City of Portland > the commercial 
capital of this Northwest Empire. 

Today this great Empire is called by 
economists the Columbia River Basin, 
and it is a funnel of commerce through 
which its trade gravitates into its nat- 
ural spout at Portland. Portland is the 
logical distribution center of the Pacific 



Northwest; that's why eastern factory 
branches, sales representatives and dis- 
tributors are locating here on an un- 
precedented scale. And there are other 

reasons; 

Panlaad t\ the htit part I& ihe Ptocifcc NofthwtM . . . 
FbflJtnct offcri d amrdilfld tnr*pr>rtj,iioH ind Mchjcc 
Ucilhtnv, 4 itimctimintitKJil giilwtpi; *5l ttnjuihir 
Jinci; 109 lUto ircijtht lines; ft 1 ,' nulri cf docfcji iod 
mure «od laftftf ^jrvhuubr* iJiia tay ui* in the 
Nrathwcft. Lgw Jiipn# CqM* ■ nd hi$h pn tupil* 
n*rii[h. [44,6% of PonCi-fidtrj cn^n ■ h c i r o» si ho-mc 
Pfeftland lisi b.ji jiJlmI w □ rlt i npf £ 1 1 srj.i1 l mid u □i CtuaiU L-d 

lociftl ioJ r&cfHlioiijJ id'jraMtgci, 

These facts and others on Portland, 
the Ucal City in which <u Work — m 
Play— and io Live, have been compiled 
lli .in interesting induscrul survey and 
will be sent to any executive requesting 
a copy. Use the coupon. 



Cume On-to-Oregon and Portland this year.* . learn first h#nd the apportemtits that 
liwtfjf I he man uttfo tishm and Capitol White hrre tnjay y#&r famrite w/^r 
sparrin Americans most alluring lazatmn playgrwfmL Th? trip of a Jtfvtinie awaits y^tt* 

PORTLAND, OREGON 



Th 



r £ s 



water part nf the Pacific 



OH-TQ- OREGON, h: 

Mttm moJ mc JIjci cm Ihe i^mt'AuJ MjiIcc, hi 
tcaniKLLU And huJuijuI Lipp.*fEiiiullri ■inl fiiiucr. 



fuu'?iFn»* jVdtksM'jr J7ujn!ifjp 
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AT I O N*S BUSINESS tvw Murtln 



FOR LUXURIOUS SHADE 

Plant the Beautiful — 
Hardy— Fast Growing 

CHINESE ELM 




I I 



(Narih China Strain} 

Sfunif mil vftfarr itmrtdafll *ti#4» i«i I law atuifl 



nn T ah* C^W}imHr> V. Iivfl filaiUtfd khrM t**n k + 

■ lirila *hip 1 f##l tall I Ampuh it nwaiuiPif I " fwi 
Jb-ictp. *«b I KP4JHcH aprad »f 10 Um and ■ 4 im K tpuna 

Thw Chlrtm Elm la the iWM BiMimi tnai m Inn* ll 
tama ihr^kiTrt._ *n an* Iknd d itimalr. . tf c»fti 



t' f SjiUtLliewiJv One uf db« trmt tini U« 1**1 <wt In Serine 
an J llrf la« to ifen"J TjII. A fit* tW Wltr tfrJ 



Glen Brothers, Inc. 



^NturJJ-r h««4fl< «WH ■*d nHJ. *nJ floarid^flf ti. 
riirrr a»it. ti *■ rdciJ for frUaiisi «™ *■» aWrtlrapBlaWI. 
p > | :■ i -Mini, rtrmi, ^ fj-fc-* Inr" wJnrJM*lM, wiwhi *nJ 
t < in !i • J:l[ li-t n tin Aw frrw* 

CAUTJONT ft* wr* EQ bu? onhr vtwr hitfrj* N^nh CltFfc* 
Stf*in + B^d4fm«4 W tb U 1>f UTtHfat «f Airicufciua 
r»iBJTi. Chinwwr Hm# fmm m*4 %mm tw4 Wf NMtfckftf birr 
Eaaaat of lb* in* ajuahEir* at tin Nnnfc C*nni Ran, *r,J 
rpuilti Pmm rl ,,-1 "C ll , »* m jr * JnuppMintint *V |low cHlr 
ihr hatd? P NrtfipV Cldtia Bl 

Oft a*jw Caladfttfta*. bturffully tUvafniwd in fuTf 
a»tw, daurlbM ih* Caiima P.lm. «nd a) CMapta* laai* 
pI E*+*if**«a, Sfirabf. Pv«vtPni*li, Ttw*t and FLaAi* 
uf «^arv *jri*«T f"t !■*## *>■ whjII plulmg. 

An ttpi-it I irdscarE Dflptrniro » M T«*f tfTftat- 
Wnw lor iti* fir* CiiaJntfu* rmlflT 



GLENWOOD NURSERY 
1765 Main Street, Rochester, N.Y. C*ubli*h.d 1 aw 

"War farmp^ thr hvm i wtiM ti&P, 




$00 



Cutter* prjiaj mik . 

I. UHaarfaa* takJikdnaH «aaVtf. 
T-o rkrlrua miiuLna aU| In- 



Tli»a untraddaaa MMilJn^nk kWr^H* 
I'baaiar* 

f.jl -l- . n I •- i |J. -n- ..M II I!. 

aftaalta Wrii tw WM ft. 
PACIFIC IRA THiVILI, fHC 

iu; Cfary MPrii italll* Ml E I HUN tt 



111 Chill 

taknutiur 

M Tift 




UBLICIST 

TwthTjr yaarli r tuCttta, fiuw enf- 
primn.ifi ?iraJ AWAlilbtt lymal*- 
■nt GlEHIcity. Piiti Nr. imJ \-ft ai T*- 
lahrma y ■ •■ c ■ 1 5 will Jjractlnn in:: IU|£*I< 
1irn, ir-Li-iaard cunfiiianicaj. nlurni. 
ccrpofAtc. Jndh«-iduml, gtayp. Arjdiaaa: 

PUBLIC OPINTO^f 
"NwUhs a Buiuun, ' bo. tot- 



htry arc 
it cart, 



liM.ifut "h.ki to ;jm unusual cutrnt thry 

subject to comrpttitioti from motoT 
tltTtrtc Trfrifffpiifin. Tadini gmd cbnetn 

o( other tiroclucti sold qd imt.ilmrfit%. 
Pmptc rith pnynwnii to meet m km 
mcUnrti u» buy a winJtrr'A -supply uf cuaJ 
in the lummrr, di^pite the price ftiluc- 
tJom centrally maEfc ibm. Wrwn tru^' 
buy Inter, they buy intmall^r qu .^1.1 1 i 
As a mult, dcakn requirr he&vmr in- 
ventonM to be prepared tot the cold 
wr-ithiT rush 

One of the things that impifwi] mi- 
in talking with various oftcTatcin and 
Gcccutire* of the Imtitute; and the Coat 
Service ifr their ainiude toward deprc* 
MCL ft looms far It ^ iminittunt In them 
than to the iiverajije inrJuntnaltsi for thr 
simjjlu rt-a^in that the anthraciu- in- 
dustry ha* bitume inured ti> ciepm- 
hnm% of its own. 

It hai had them in food tiroes and 
bid — and k always pulls cut. 

A fuel of checkered history 

"DISTRESS coal was wild at the mfatt 
In 1890 antJ many times si net/ ' Df 
Parki-r Ldd me. "Anthracite has opened 
and last more markm than any othur 
fuel. It was the leading hid once in blast 
furnaces before being displaced by flit 
by-product coking fudu, Anthiacitc 
sttani tizvs once represented the prirtw 
mover of many industries. Today the 
use is domestic almost «dn«veJy— that 
term, of course, including apartmLTU 
houses and hotels and the heating of 
office buildings," 

Expecting and anticipating charts , 
the industry answers general economic 
depreMton and reduction in the demand 
for it* product caused by warm weathei 
with more advertising, more intensive 
selling increased investments in plant 
and equipment* and ex tension of jts 
marketing range. 

In the (ace of a falling off of two 
million tons or more in 1930 under the 
1929 production, its leaders are su- 
premuly confident 



An Inventor's Troubles 

ELI WHITNEY new profited 
financially from his invrntion of 
the cotton gin. the device that 
revolutionized the cotton business, Kit 
machine was pirated on the market be- 
fore he obtained a patent, and he spent 
every dollar he had, including $50,000 
voted him by the State of South Caro- 
lina, in the Litigation that ensued. He 
did accumulate a fortune later. It came 
from a firearms invention,— J. H. 



■ 
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The Ice-cooled Bed 

»•.<] slrnngv pug** from ihe history of 

air roiitiiiiotiitits . . - awl n look into its future 




l.t lis. [flE-CDOLtb nr.Q at 1A65 was intro- 
duced lo the public ws "Lyman** Air f'url- 
fn?ri" Air flowed uver ire in the bead <jf 
the bed * * , and nuto the ftleeper'a pillow. 

Evtiry decade brought in mgeiiinUi 
scheme* ft*r coiiling Jnd purifying -iir. He- 
fare J f >nO, q r^jJrujfl icr-rooled iln deeper e. Abuut 190a, a 
l p itt4»urgh church prachiimed ^Ire-cooled church service*," 
Til k the Empire Theatre^ in Muntizoruery, A]abaiud T 
turned ID!) degree July Jieat into 7(1 decree! May miLdderti 
Not Sea fukts this lime., , bar \ r±rk refrigerating colli 
accomplished Uiib epochal fc-ut, In I r J 2 2, Yurk Machine* 
were installed lo tool the New York Stock Etching** 

Thus, conditioning nir far human comfort ban nlwqy* 
meant refrigeration; and Yurk t as pioneer in refrigeration, 
eavly became an intepar^Jd.' jMrfc of another expanding 
industry. 

Fcople everywhere lire experiencing the ro inform of 
conditioned air . , - « hrrever they get together indoor . 
They ore beginning It hop® for it... look for it, Soon it 
will be in univert.il demand . . . following other progressive 
trends in America** development. 

Air rood it ion i 114? r:m In- implied lupuUy lo -in ML 

mores or lar^e building?. Can it be applied profitably to 
yntir business? York engineer* will filadJy aubunl an 
Drawer. 

OH K Ice m a c 11 m i n i 0 n r n n a t 1 o n 

■ YORK * PENNSYLVANIA • * 



Air nUdUwiiirf Irawj , , , tha imt nvrJ m Ju cur iuli* lumnirr fjqvit 



h I II CO.NOlTtuMkC 

UhJM4H 

f7«r*-prrti air r inJtfi.i h i'h/ #tit*«f 
iiiiiLiiJinnin/ jitpjkf ofmflapMrif juh» 

»■: ■'■ fvtt an J tnJiiilf.uL 

itMi 

ICC PLANT 

■nl*pg mrcJkirtirp and iff pJii hi 
nfur'prnfnf . . , a njm-pWp pprnrr ft* 
fhr un iii.J.ii/i^. 

4 

E1TIIMH 

inJ #f 11 i pNirtif /*LT p*f #.W in HlriAi J. 
dsmwuaJ mil pradiuJi. 

* 

ex roe r 

■dV|llM* 

AlTujPli AO Wiruiqp puwfa u/ iTfVM T 
mJrfc-Jf. piMiiurffl Linu Krru" iff fJu 

r v«w r^t, Ca&j-. tfft.pfcm. ^, y. 



1^ Ul STH» HE FH1 | J U \ 1 |<lS 

^r>iPW«ltt fpftriAmUp iff pJifrf to 
irl^utlrl'id nrril, 



comirtiiicr.*L L'Jrrr 

.^fl 1 / wnhiiiutl ri-fpfcsT^ jCirej B.HiU r.ir 

/liruti, >Mrj&.riJrtr* ( hnt*U, *onjirlat«, 

* 

Acct^nionY jinn »ifPFi_)r 



E-gvijimr-ni nn.i rn ? inrfr ( ^ /,ir ..(J 

?j:ni'ir.e AENO MAJeiTUCAPQi 

/"#iirrM# n*a wivp i 1 jhi-ih'-I# Jwm 
71 d\tttl Jntturp brans ku w t>* 
V.SiA. and AC /vmpn 



AIR COND1TIOMNG U tii*; 

prnviding cSi-an air at ideal lempem- 
lure and humidity tn hriMj; h^;illli and 
comfort to p«o|j|r; evtr)i*hcrc . . . In 
ihtntren, reitBiininlfli hotel»« store*, 
ofljcc»...^b^rever ihey salher Indoor du 



YORK 

REFRIGERATION 

IVhrn fffiMNfr lit Ynm% fcr M.ieinauY Coipo*\cidh f*t</att mumtitm .V^i'iph'i fiH^nciJ' 
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* * , and now of 

Half the Cost 




wax and polish 
in ONE 
Operation 




Ctanp rf 4 up* if Kf 
■Nil thivinp ill Mil 

l p h ■ *t***w mf 
JJNHILL-1LC.JT K, 




with FINNELL-KOTE 

F" IN'NKI.L-K OXE— applied i n turf 1 1 id (* *nn 
— dries mitantJy . . fHiliihci in hut/ 1 he lime tr- 
ijuirrJ Ju hajc uitl jjoliili by an? trtkcr method. 

R| S M KLL- KUTE ix«t* Iru to huy ? . 
tew (o a}i[nly. PolUliei to a mimir*Uke ftniih . * 
(|fWfc<Hy diplcu iind riuir-f Hurting Unwglilly, 
*«rn *!«m can be patched in a few wctvdiu 

FINNELL-&CJ TE mVj^uitt unii may be 
IDOLinlnl ntL any tif I hp tiiiir timdrJi nf V I N 
NkU, Electric PvUilitr-61-TiiMictip Cln 
aicaily mdu iht FINN ELL which 
m*v iksen tn" Nitn-rd oti fWt. The brurikejdia- 
tribute the FINN ELL -KOTE imiiuniily * . 
evenly ■ Once mure Liver the jltcj an.it like jHiliih- 
ing u f ompltre. Convenient , , cfunumiraj . . 
•afc * * eJEctent. Fur all kind* ^IHodfi anj flt*or 

The %amt FIN NELL Mai/kni* i^u be u**d 
id*o tu m ruh . aJI kiciJ^ of tfuuri , , at a gnat 
■airing pn time, «ui uumry. 

HSKLU*M*ihinti. 

NOTE: if llKaftdpMIr nf fctir r I i>n 1 urn)* nf urrrt nf 

MNM-i-L t *■'■<. r M«-hi«" p J4*n <t*A spp4) ih>i L*'*- 

p#flfer un' t tu 1 mux iri-ii k n* aim! Jm 1, r *U th* ■tfrantAj * 1 

ul nMMfiU^KOT. A.k 111 fuJuvi lLc f JNS'LLL 

f-pftsrttUli*e Ltt >Uuf (fry gJ*P tw f 
ri_rfi-uti(j|uiii| 4mhrtitTTiriiiMi. We will 
dieewfuElif lm4 my uf uu» i**?mtn 
on* iii tiww mm KiJTt UwpcnMt*. 

403 Eur it., ELklurt, lad., iJii 1906 

FIN'ViLL HwHb-Li HpffJil. 
— Tfl iff. ii'rihr fef Uk4J«1. 
H*A»*pi BrrifiiLp ^bj* niMflM Valw^'r flwAiBni 




Buyers Specify His Products 



(Cmtttttttd fwm pagt 411 
dcRT« by inas^ p«ycholutt¥- We do tot) 
little indivitJual thinking. Wt? group in 
atteii. Wr ihut o«rst-]ws away ftPfn 
sunifchini: and iroh air, stKCul»tinR. coti- 
ypinns; r imafcinin^ vain things florying 
in oik^'Ki s rather than in thr univtr*?. 
&hun the realities nf life, leaving 
Ilw men whose brains and ^kill 
and i^oducts we specify tn lace and in* 
tt r;ni L t tilt- fttcl4 i 

Salving otif's own problems 

EVERY man must save his own saul 
if he w to inlieru an etcTTia) cxistntce 
;irid every man must work out the dirti 
cult and varied problems incident to his 
butinra if be shall expect success ill 
lire. 

Cooperation with one"s fellow man 
is .1 pv.d [hint;, charity is commendable 
and the Golden Rule is mighty fine 
elhics, but just as a man goes down into 
the valley of shadow* alone, 50 must 
lie travel the way of life. 

U is necessary that this inexorable 
fact thciiild be f^ced. It relate* dingily 
to the day's work There can be no over- 
production if each business man will 
produce no more than he can st;ll. In 
such an event there would be little, if 
any, unemployment, for the hours of 



labor would aho be ooordinated with 
market requirements, 

Tlie following quntation ti from a 
letter received by a f riend of mine a few 
days ago. It t§ the opinion of the vice 
president of one of I he targe*! manu- 
facturer*, buyers, And distributors of 
merchandise in thtf country: 

\\c fer?J here thai buwnrw in eenctal it 

r-i iu: tu lant'i -m -il i-i .1 m-.h1', i Lii-.;>fiu-iri%; 
but it ti gomg to be tram the new haib of 
km lonimodity cants and ^onicwhaL re^ 
duL'ed pjoduetim eotti. 

IJ those indL43ilriei whieh havr ptmed 
lhunth>h The- n-hnll\ nl uvrinrudiiiLSiiwi :tni1 

who at? now woiking <m a cortailin^ni 

h^i\ ni j ul ^Jlinc the frxxi* 

ihrrniEh pmpcr channel* before they ire 
made, with production running equal or leu 
ihan boofeinesb conitnue ort tliat 
ihere \s hope for ttie industry ewntuaUy to 
EFl into a much better iclaiivr pmsitinn, but 
1! the tirodtittr;i of the tniLntr>' smjii I or get 
the tewxw of 192S-193f> and go bark to 
producing merchandise in the hope ot ictt' 
in^ la lei, jinJ if they proceed with the di* 
Irjbiitjon [!Lroii|£h unethical clinnn^h. wilh 
all xllcrs poinK for all clawed o( trade, we 
will *mply be back SEam where we vim 
m I92H-I9-J0. 

Ml l lie tsils IlqVc nut brafi WOrkrd i>ijE 

yet. but ran* of them have. Of eourte we 
are keeping our own aflatr? very mug, With 
fni j ttuuiu fact uring plans in keeping with 
out di*mbuTuin plans and expti s.ji:un- 




Store* had fo sell hi* *oop* 
becauic pe^plr jiked f^r thrm 



we visualize ihtm makme 01 rr e«tirnalei 
on a con^rvative bimv u\oidiue over pro- 
duct bfL 

While our production may be lessened, 
nevertheirsft r«full« we quite wtisJaclory 
H is really lurpriBuif to see how well you 
out with reduced production* but 
production that el lUd, alonj; with careful 
haadlinn and elimination of unnecessary 
ecpeaw — t say it really is surprimriK how 
well jou can come out. 

That last sentence should be memo- 
rized, Ai 3n Arab would pui it. il should 
be engraved upon the eyebalh so that 
tie who w<iuld see muai see it and, m- 
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Stick to the 




BIG IDEA 



E 



/VERY right-minded man who starts 
in to make something to sell is sustained 
by a valid idea. 

He is convinced that his product em- 
bodies a real advantage for the user and 
that therefore intelligent people will 
buy it. 

On that simple and durable premise 
have been reared in the past quarter- 
century the greatest business and 
industrial structures in America* 

The process of their erection has been 
invaluably quickened and strengthened by 
honest and informative advertising. 



style, quality! value or utility; he sure it is 
distributed within reach of the customer* 

This done* tell people about it, in terms 
of i heir interest, not jwrs— tell them over 
and over again through the advertising 
pages of THE SATURDAY EVENING 
POST. 

You are then displaying your wares he- 
fore the most intelligent and progressive 
audience in America — -that huh thrre 
mi t Hon -string which turns the taste, th ink- 
in g t buying of the nation. 



T 



I 



F your business is worrying you 
now, if sales and profits are sagging, go 
back to the beginning in your thinking. 

Be sure your product is superior, in 



F you think this is merely selfish ad- 
vice! think again; it is the tried and true 
formula of outstandingly successful business* 

The Post ts an inseparable part of that 
formula simply because experience has 
demonstrated that its values cannot be 
bought elsewhere at any price I 



THE S&TUIWAY 
EVENING POST 



^AN AMERICAN INSTITUTION' 



THB 



TUB CUM 11 y PfHMSMIM.; CUMl-ANY 



iNDEPKttDBNCE SQUARE, PHILADELPHIA 
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olden State Limited" 

Chicago ■ EI Paso * Tucson ' Phoenix 
San DiegQ ■ La/ Angela * Santa Barbara 

Through dries of the new Southwest past the 
great guest ranches r>f Arizona, , P the fashion- 
able reports about l'alm Springs and India.,, 
to sunny Southern California, That is the 
fascinating route you'll travel on Southern 
Pacific's "Golden State Limited". 

New as the fascinating West itself, this fine, 
fast train offers rooms en suite if desired; bar- 
ber, valet, bath, ladieV maid, club car and ladies* 
lounge . * * with the Southern Pacific service 
Chit H a Western tradition. 

Only Southern Pacific offers choice of four 
routes between California and the East* Go 
West on 11 Golden State Limited". Return on 
"Sunset Limited", M Ovcrbmi Limited" or 
"The Cascade". The variation of routes allows 
you to sec the whole Pacific Coast. 



Southern Pacific 



Wt?t* to H. H. GtATp 5 j i YiUh AffAHf New Vofk City, or O. 
EUmjn t }io Sovih Mkhipn BuuLntfiS* CbkiKn, ff* U*»k. wilii 
HliMtraiufii uiii imhuiol mx^m, m Mm Set f» Snr Mr M/b CW\ 

Jt'Artt mrjtwf ftr k+ektri ptrmw mevtum Nmn*n y * Cmmmfti 



ins Thrmifih t1. find the true way tu buii- 
nra suetfess. 

Overproduction ti limply an 
supply of ftmdt vrhkh ccmumcn do 
wane and wilt rnrt put thaw except* at 
unfortunately » often happen*, at 
which ytcld no profit in manufacturer, 
to Labor, or to the producer of the raw 
materials. 

If manufacturer* will research their 
market* and arrive at on tut el li Rent 
knowledge of what consumers want and 
have Ihi! ability to purchase, they will 
not overproduce because Mils will iiml 
themteJws concentrating on quality 
relative to sales price, rather than on 
quantity to minimize overhead. In con- 
sequence, their hearts wilt be cheered 
and their stockholders will be pleased 
to find that their products are specified 
by buyer*. 

According to Schopenhauer, will and 
idea constitute the world a* far as 
human beings arc concerned, the will 
tu do and the idea to conceive. Un- 
doubtedly it pays in hard cash to put 
original thinking into one's business and 
to execute with ckteniunation what the 
mind plan*. 

Centuries will elapse before competi- 
tion in specialized quality product! in 
the form of braim. skill, or materials 
will have reached that time when buym 
will no longer tpecijy what they want- 




One Railroad s Toll 

WHEN Minor C. Keith, the United 
Fruit magnate* was building The first 
Costa Rican railway in the 187Q'&, h» 
average working force numbered about 
1*500. says B. C, Forbes in his biography 
of "thf Cecil Rhodes of Central Amer- 
ica;" but so slow arid arduous was the 
const ruction and so deadly the fevers 
of the coastal region that ttic first 25 
mile* of the toad cost the Lives of three 
of hii brothers and of 4,000 laborer*. 

No rrulmnd was ever built umkr 
greater handicaps titan \ hat little line 
trading out ol Puerto Limon. When 
Keith finished it, he had conquered the 
j unfile, famine floods, pestilence, lack 
of fund* and mutinying workmen. 
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ILK 



a Qnanqe in Definition 



The "milk problem*'- of the past exist no longer. 
Gone is the danger of impure unwholesome 
milk * - w token from "city-lot 1 * cows or hhipped 
from the en on try in cans that were some times 
ctirclc*-h un^hiih The i in Ik- mill i \ hiuh ran 
arid clanging bell belong to a forgot tea tradition* 

Today milk crimes to our table* as sweet and 
fresh as when it left the farm « * * whieh is 
sometimes many hundreds of miles away* 
Specially constructed glass-lined 
refrigerated milk cars enable it 
to be shipped great distances 
without any loss of its purity and 



This change in the definition of 
milk id indicative of the i-ati&tatit 
ad ran cemen t of railroad transpor- 




Ka nuicer what yflu arm ihtp- 
fillip y-siu will It in J it (jnitil^liJif 
lo confer with our engineers. Knit- 
road trmuparuiloii is alwHyi de* 
jK-uiiulilr — m ru Annul rur CIS EL be 
bujJt to curry amy eonioioility iu 
bulk. Writ* or wire, Conriueniul 
HHekms Bank BuHdiag* Chicago* 



tafioiu in which General American has played 
so important a part- It has built T designed or 
invented hundreds of can * * . milk* refrigera- 
tor* tank, express, stock and others* 

It has perfected a transportation service that 
extends from coast to coast . * . a service thai 
includes ten repair plants and a vast fleet of 
cars which it leases to shippers throughout the 
country. It also operates a large export terniiiLEil 
for the storage, handling and 
packaging of all kinds of bulk liq- 
uids—and* in addition, maintains 
an extensive European freight 
transportation system, It* vast 
resources and manifold activities 
make it the largest organization 
of its kind iu the world* 



GENERAL AMERICAN TANK CAR CORPORATION 

*a railroad freight car for every need* 

li'hm mith$ l» GMniib An mump T*hk C*» Cop>*P*Tifl* pUm *nr*t*m tfofWi Bntinru 



NATION'S BUSINESS for 




Maki ng Directors Part of the Sales Force 



LETTER 

by air umil for 



5 



_1o lm~irir>^ n r 1 1 1 *- u-ing for^ 
eign or nir mail. Dt-\-Lir UtmlYii 
iifli r- .k jii Li IM -il Vi4y tit rflcel dru- 
tic savings cm pi*tage. 

For rxai»[>l<-, With tvpjeij bond 
paper a five-page feller h^ ;nr iu.mI 
n-ijuij^ - I %r postage. Nine pa pea 25 if* 
\\ nil .". III. M .1 n l I - -l-l ii n % 1 li i lip In 
12 i- uiihin ihr fir limit. 

Krtludtii: jMihln^i- euatA i* only one 
i.f the many forms of economies 
made possible liv the u^r of tin- 
modrri* thin hri-i/i- ^ pjpr r. 

In rifling wIiit*- rimnf nm^ itkpir* uf 
letters »itrrihfAtioDihj order* or other 
memoranda are required. Manifold 
speeds up work and reduces I y ping 
time* 7-lli< Manifold |H-rntitd 10 to 15 
enpic* per typing — inore ihan twiec 
iln' nuiid-' r ip|*liiinnhli.M* iih ordinary 
Miii* i l.i |M|ii-r_Jii HHiii- i L-i- thi- I ■ .■ - 
n-durriL ^trlli-iJ j . 1 1 - 1 1 i h nH» m^i i jii , 

i h \ Xl.tit i j'iM i- .i ^rimine fiif! 
eon tent paper — amazingly tou^h and 
durable. 1 1 utands eraviup tuny be 
writ t I'll on in pen and ink. And will 
Like |>t iiklini: --I til fu ^r.iph) . 

h«ad $h**t* by air mail. Addws JftqpL A-(\ t 
H. UEXTEK & SONS, INC. 
WINDSOR LOCKS, CONN. 

Np* r M a k r r J SinCi I 0 J S 

D E X STA R 
MANIFOLD 



fContmurd from pagr 34) 
write to his friend and pave the way lor 
a representative of cur bank tr> go 10 
tlieir home office and make the contact 
The director gladly cooperated. It per- 
haps took him about five minute*. 

When our ieptc«niaiive reached the 
company's office he found that the letter 
had ojjened up the way for Kim to have 
a frank talk with the president uf the 
company. Although director * letter 
had in no way convinced these people 
that they should use our bank, it had 
created interest They raked our repre- 
sentative just why they should do busi- 
nes& with us and not tome other bank. 
No one amid ask (or a better oppor- 
tunity to sell his organization. 

Opening the way to markets 

WE immediately offend to help them 
merchandise their product in New Eng- 
land. While we could not sell their 
goods for them, we could open up to 
them the easiest path to the key pro** 
tiects of this territory and show them 
that, through nur long exnertenee in all 
types of merchandising, we could r»otnt 
out the pitfalls and outline the right ap- 
proach to the sometimes difficult New 
England market. 

This was a sound argument It caught 
fire immediately. Our representative 
went over their problems with the 
officers of their organization and came 
back to the bank primed with informs 
tion as to just what we could accom- 
plish for our prospect. 

We found that there were several 
contacts which we must make in New 
England to give our prospect and future 
customer an easy entrance. There were 
two large organizations, in particular, 
which nur jiruipect must sell to entrench 
itself firmly in this market 

Upon digging into our files concern- 
ing these two organizations* we found 
that in each cose a director of the bank 
had a contact with the company. We 
explained the proposition to these 
directors. 

When the representative of our ptos- 
pect arrived in New Enjdand we were 
ready for him. Out directors had made 
the whole deal possible. The directors 
were glad to help us because we made 
their work easy (or them. We did not 
put up to them any problem to be 
& lived We simply requested that they 
take a certain, definite net ion. 

Often the directors could help solicit 



jtceounl* if they knew on what accounts 
t ! :- i n vrhppmeni I lepartmenl was work- 
infl. We have found that our records 
toroetinwi do no* show the affiliation of 
a director with a company whole bud- 
ncs* we aic soliciting. To avoid kwnf 
opportunities to make capital of oar 
directors' contact) and c*|>cr tenet, we 
have bond it advisable to publish for 
each directors' meeting a list showing 
all the prospects which the bank is 
soliciting 

On this \m, which is a regular form, 
we give the name. §i*e and kcatkm 
nf the prosoecl, and the names of of- 
ficers, li we already haw a contact with 
the company, we put down the name 
of the men with whom we have murk- 
the contact and, finally, we give the 
name of thebu: V ■ r:. 1 : whin is R-ihcitinc 
the account tt takes the director only a 
few minutes to run over the lt=st and note 
the concerns whr>*c business he believes 

In C-.11 In l;. Thi EL Wr !M|iji-4 that 

be jiit m tuLjL-h with the Mitkrr in charge 
rjt rJt vTlopment work so that a plan of 
action can bo made. 

If a customer's affiliation* with the 
bank art: a bit shaky fnr one reason or 
another, his name is put on the bst so 
that any director who has contacts with 
the company can make an effort to 
turncnt cmr friendship and business rt» 
h ti oris. This is important because often 
a friendly gesture or limply a word from 
a director will do much more for the 
flood of our busings than all the sohci 
Utiont of our officers; 

Give thanks \vbere due 

ONE important point should be re- 
mernberi-d w hi: never a director helps 
to solicit an account, he must be kept 
informed of the progress made and, 
wlien the final results come in, he should 
immediately get a reci^rd of thent In 
tlii?? wtiy you can show appreciation for 
his work and let him know that the time 
he has spent wording utih you has not 
been wasted. 

It is important to get the directors to 
take off their coats and go to work, but 
it is just as important to remember to 
brush off their coats and help put them 
oil again when the work is done. Recog- 
nition of service will make it much easier 
to obtain their cuoperalion when it is 
next needed 

tn giving that cooperation directors 
become the greatest business-getting as- 
sets any institution can have 
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OR FULL MEASURE EFFICIENCY 



IN HAND-WRITTEN RECORDS 




Many of the most important feco/cts in business must be written by 
hand, Original entries Orders received by telephone . * H slock 
records and rEieiphs in busy sFgrc rpQmi or warehouses * , + requhi- 
Itian-s, piece-work re e orris, delivery tickets. . . . upward* of twenty 
billion doNars" worrh of merchandise yearly mui! be safeguarded and 
controlled by Hand -written records. 

Lay the measuring stick of WIZ Reg^rer improvement* aq/aimt your 
record -keeping operations if you wont to check whether you ore 
enjoying ALL the advantages in hand -written record efficiency thai 
modern practice makes possible. 

Only the WIZ Register wirh Redtform FlATPArCIT Speed Forms gives 
you the complete combination of lacked protection, pJus easy auditing, 
pint the convenience of modern lever-type operation. Let a Rediform 
representative demonstrate* 

AMERICAN SALES BOOK COMPANY, Li mi led 

WtCUTIVt OFFICER EiMIRA, N. T. Factorial. Elrniro, H. Y., NiflflOfO Ffllll, N. Y. 

5qJ*i artd 5«F*ira Offiric in 60 rVincJjaaJ Ci+Hi 



SPEED STATIONERY 

flow" typing . . . 

flodiform lM*il*nv*d Sp»d 5taiion*ry 

for 1 i n m □ i ttf%, pure hair orders, bilJi o-t Jading 
and arher hypa-wrillan multi-copy forma, 
flow* fhrowgh writing machin« vilhciuT 1h« 
intcsrrupPicni. required in lhn handling cf 
l&O-i* fftrrvm wirh Igqjh corbacHr $0**4 lO 
JO per tmt. 



Continuous 





SA 



■ _ 




00- 



The M I ■ m#dt l*r* od vanlng*! of WIZ 
Auio^raplik Ragtoler and todifornv 
FLATPAKIf Spswd Form* inqlydp 

SPEEDY OPERATION 

Otio puJl of iha kpvar *]«H 4#f 
of lor ma. ratoldj ana or mom top 1*1 
In lockadJ »mpcrrm#nr« ond brlngl 
a new *al jntg ^filing pOlilkOnj dp. 
v-rarof doei nop nwd Fa lay dowfl 
pafleil la tiperolB. 

EAST AUDITING 

Th* rnfnlded pack of canlinugui 
Janrjrh forms It ch*cK*rJ by turnrng- 
ovor th* t4t«#r» lifc* pagvt of a boolij 
bulng in □ conhnuaui ihrip d tha farms 
□ re i.. ;i i." , kept in proper order 

VYSfEM SERVICE 

W 1 Z R^hror* dnd Fltfipa* H Sp»i-d 
Foffni any p-rodiKtd by cn orgoni- 
IHrieti wltjfc mOra Irian 47 y«4n' 
p-trr Fiance in d aligning buimBii i acard 
»yirBm». this tyslam axpajia-nca \i at 
your s«rvica>, 

RECORD PROTECTION 

A IntkttdMBipfifHneM ii available, 
if deaired, %a iha\i ana of more capiat! 
pf aac.ii ibJ of 1grmi upn bo guarded 
aga-in|l Iha pas-iibiriPy of laxi or 
allai^tl^it. 

ADAPTABILITY 

For nn ma r hd- □ tolof 01" Qua 1 1 Ey 
□f paper, and oach sii*Bl in □ eeI 
may ba a di-rlurnnl color if da-iirad. 
Englslan om Furn-ubid wiPh e-r ^iih- 
qu I decked toinpoiKhmBJ*!, a nd rn oirn l«-d 
qn tyrnlabla, Caih draWor r at pad- 
fti^al xland. Alia wilh arm rail, if 
ri-flii rod, 




Arii-H..4n iwka Hint 




SPEED 
AND S P 



m f% MARK 

„ifprm 

S TA Til O N £ RY 
E £ DJ FORMS 



Paloch rhk illp and mail il la rho Amarkon 
Shfllii 8ook Cginpony. lrd M Elmirn, N. Y, T 
ffikh your l«rtirllHd Of buiinan cord and 
lamplai of fgirni yau na-v Lie. W# -I giva 
yoy Ipti^iFlc rnformflti^fl ragordlng iKa ep- 
plieoijon at W1Z Ragitton and fiadlform 
Spaad irotioJiBi'y la your own ngiinasn 

N 1 V-lt 



l/'i'lt'rt writlH^ J.J AjJCitCAN S-.hLrr, lliSOlt CuM/IVABT . 1.3. -iLMl.il fitCAf Hi.tittvH A" Jt/ i^lril ' J AllJJHYJM 



ION S BUSINE! 



NEW POWER 
NEW SPEED 
plus OLD RELIABILITY 





'*the new 



Can Farmers and City Men 
Both Prosper? 



FOR SMOOTHER, 
HEALTHIER LAWNS 

UNBEATABLE 
EASE OF HANDLING 

Surplui power nnd convenient con- 
1^ I roll provide eAtrenn flexibility in The 
new Idenl Power Mowtn, They can 
be ikiwnj down to ■ inaLt't pftce for 
euy timing — instantly Accelerated to 
a fait walking, ipecd fur open cutting. 

MeehuiiL-al features Include: auto- 
rnnEically orpermted valve* ( . , auto- 
filobihc type vuh-e lappet merhaniini 
■ . f ji >lpriJi.4 lubncaMi n . effective 
cqqIIpul syttrni- Thvr? pa no iinvr 
mower motor. 

Two iizes- of wli**t type: 20, 35- 
inth cut , Two tiiet of toiler type: 
22, JO inch rut. Your request brmgi 
U I. unrated brochure on lawn mam to 
nanre pquipmml* 



ALMOST HUMAN 

Frif Urgrr, fcL*tf*d 
(tfoLLfldl. Lhfi ■«■]« 
PW TTr I [ilirRjiunhtil- 
ftfalt. Almail hUmllt 

— ll dentin idl *»b- 

itrUrtiuDl — yet 
euti JS itrei per 
ij ■ 3 1 m p I r ■ ml 

mnofntail to oper m tc, A i k *bout ihr Triplex. 

IDEAL POWER LAWN MOWER 
►A COMPANY 

41Q KikmiiiM St , L^ntini. Mirh. 
FACTORY BRANCHES 
41,1 W. Chtrmmt A«. t 33 7 Lafayvtle fit, 
Chi en *m ) : ■ Pipw Ywf k City 

Jfli Witct St., 27 J DoyUtoB Bi., 

Krnvililt tDetrwt> Mkrh. ProolcW, Mm. 
Chafer* prifiB/jp*! <y"rA*i 



IDEALS 



tCantinurd from p*tt 46) 
to become so in this country Here the 
American far out !ia* some slight ad v an 
taspe from protection. 

As the standard of living of our 
people rises, they incline to consume 
lI lit Lit" less wheal flour, but mire 
■agn; fresh Iruits and vegetables. The 
growing of these products is an espand* 
ins iiisntuKura! industry and some pro- 
tection is afforded those farmers who 
rthw them However* in spite ol all that 
can be said about protection lor the 
American farmer, it remain's true that 
the treat staple crop* such as wheat and 
cotton haver to be sold on a world market 
and the farmer must compete with all 
the world when be sdk them. 

Pro lessor Dodd continues hi* argu- 
ment with the statement that "when he 
( the farmer) buy* his supplies he must 
pay prices maintained at high levels by 
governmental aid." 

That is sometimes true and some- 
times not. A weeping statement of thai 
kind is presumably based on the theory 
that a protective tariff is always added 
to the domestic price oi the protected 
article. That assumption is contrary to 
fact as well as theory. The domestic 
price of any commodity is determined 
by the relation between the supply of, 
and the demand for, that commodity. 
We may assume thai the domestic de- 
mand for a commodity ii not affected 
by a tariff on its importation. How then 
Mm ill .«■-■ .. r i : .;]«jnu -Ik : .u;i 

Ply? 

Summing up the situation 

THE undoubted detect of a tariff is 
generally to reduce the quantity im- 
ported, but that doc* not tell the whole 
story. If the quantity produced at home 
■ft u Id increase as the result ol the tariff, 
that at !t*a»t partially offsets the dimmu- 
item in the quantity imported. Without 
going into a statistical study of this 
problem, the following remarks prob- 
ably cover the case. 

Fir&t, if the commodity is not pro- 
duced at all at home, there will he noth- 
ing to offset the diminution in the quan> 
tity imported In this case, the tariff re- 
• hio -. the supply nit (he home markt-L 
and the price will naturally rise. 

Second, if, as the result of the tariff, 
the domestic industry is so ari mutated iv% 



t<> LNCTi- a^L' tin- domestic production in 
. v...!. pioj« i. ,i u,< tni|HJit.Hiori 
diminished, the total supply on the 
home market will not be changed and 
the pria will not xi&e at all 

Third, if the home production thou Id 
increase Jess than enough to offset t*:c 
di ma nut j on in the quantity imported, 
there will be some decrease in the supply 
of) rhe home market and the price will 
rise somewhat, but not to the full extent 
of the tariff duty, 

Fourth, in case domestic production 
should be so stimulated as to more than 
offset the diminution rn the quantity im- 
ported, there will be an increase in the 
supply and the price will fall 

It may work both ways 

IT IS a rather naive assumption that 
a tariff duty must always be shifted for- 
*ard on to rhe home consumer rather 
than backward on to the foreign pro- 
ducer. Under the theory of probabilities* 
unless there is some positive reason for 
i hmking otherwise, the chances are just 
aa great in favor of shifting backward 
as of shifting forward. 

The question really hinges on the con- 
ditions under which the domestic prod- 
uct ts produced, Sometime* large-scale 
production is cheaper than small-scale 
production. When the domestic industry 
as permitted to expand, it may actually 
lower its cost of production. The only 
question is "Will the consumers get the 
benefit? 0 

That depends upson whether than? is 
enough competition among domestic 
producers to force them to reduce their 
prices in proportion as they reduce their 
costs, tn some cases at least, this occur* 
Some things the farmer has to buy cost 
him no more than he would hav* to 
pay if there wen? no tariff duty. Farm 
machinery and automobiles are ex- 
amples. 

Whether, on the whole, the farmer 
pin* more than he loses under our sys- 
tem of protection is u debatable que* 
tion, 1 do not think anyone^ so far. ha* 
enough information tc* bu able to answer 
that question categorically one way or 
the other. The probabilities are that some 
farmers gam more than they lose and 
others lose more than they gain from our 
protective system. Beyond that, no one 
who weigh* his words is UkeJy to go. 
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Exactness in our methods 
is essential to w.-rvt the 
needs of our customers. 
From raw material lo fin- 
t&hcd product, we take 
nothing for granted, The 
[ir-1 Mrp i&u > lie« k tor size 
— the hist examination n>v~ 
ers si»e + simigtli* fit, finish. 




STEEL SECURITY 



1 



If THE iiiaide story were to he told of EMPIRE Bolts and Nuts^ we 
should be willing lo rest cur case with the engineers and the purchasing 
> lit-. They must be exacting. On their vigilance depends the reputation 
ai ihr thirls llitir roirijwnh'r maki/. Jn-i as they know the outstanding 
merits of \\w inulur • jt — tin tm<t.ir — ih«- nurhinery they are build- 
ing, 60 do they know ihv plus values in EMPIRE Bolts und Nuts. That 
nn\ni* (juality an J accuracy far beyond their demands If you are an 
executive in charge of purchase* — investigate these definite It*I)-W 
advantages: advanced facilities nt equipment — and service that is alert 
and understanding. IiMjiiinr* urhiinied by any R-B*W sales office. 



RUSSELL, BURD5ALL & WARD BOLT & NUT CO, 

PORT CHESTER. N. Y> HOCK FALLS, ILL. CORAOPOLIS* PA* 

SUti OflSrci m PhHuUlphli, Detroit, Oiin§o» Son Fnatiiw, tm An^lv^ fctitj*, iVmWl, Ore. 

Eruftu* Iviimu S W*** flat* a K** C* ,Vi<W* JTuiiifii 
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— say the word 

and rnttr the door to trea- 
sure* Send out word that 
yon want your engineers and 
key executive* to visit this 
years Chemical Industrie* 
Exposition, The ideas they 
can get there in one short 
week or less will lead vou to 



lowered production costs* in- 
creased capacity, tin proved 
product, wider markets. 
The world** be*t engineering; 
mindi are working for you 
u hen your organisation view* 
rhe cKltibiti at this* America** 
greatest in- 
dustrial ex* 
po*i t ion* 
See to it that 
your orgAn- 
I z a t i o n 
profit! 
— andtpnie 




Thirteenth Exposition 



CHEMICAL INDUSTRIES 

Ami 



im 1 $4rif» - 



Aliva vs lie r4 k Jitly 

for j£oimI «r liAil linn-* 

la iff f TS-.1ll lT.riPi r |» .1 

protection again.*! the tempt a- 
turn* u! good time*, a* He It ip 
the «igimcj£9 of de predion, 

Pn?fjn*ily bulwarked with a 
sound Life Insurance pro? tarn, 
your estate has nothing to fear 
from changing condition*. 

Prepare for pood lime* by 
«lrcnplhenin(r your estate with 
Life Insurance* Our booklet, 
"This Matter of Success," will 
tell J tm how. 




ft 




Life I N surah cc Company 1 

Imp! BrnrMj 



f I'll'" 



— flirf JlKi F.iiht Tr«rj HI IwiMri' 



Bound 
Papers 




are *m Papers! 




Tfc- *M M« — ■ - 



AC CO FASTENERS 



Aiding Debtors to 
Help Themselves 

FAYETTEVILLE, N C . merchants 
have inaugurated a plan o( debt 
sell Lim-nt winch [* proving mott 
success ful and which rid* both creditor* 
and debtors of many of tin- u u;sl an 
noyaneu* in trying to collect or pay ac- 
counts. 

The Merchants Association acta a r 
trustee for the various business house* 
and professional men. When a man finds 
himself heavily in debt and apparently 
unable to pay out. he goes to the secre- 
tary of the As&ociatjon and explain* his 
difficulties. He states his monthly in- 
,. :,s;d he also lists his creditors, At 
this conference it is agreed that he shall 
p.iy to the Association a certain amount 
every month. 

For instance, if his salary is $200, he 
may agree to pay 525, This sum the 
secretary pioiatrs among the creditors 
In a year nf m hi* debts have been 
squared- In the meantime, he has been 
paying cash for alt his purchases, so 
has nothing further to worry about. 

Plan is working well 

" THE plan is working out most satis- 
hut. -r My to all coitcemed/ 1 aid Kill 
Frankte j. Bedingfi^Id, secretary of the 
:V-m <u\ h m "While we aTc acting as 
trustee for the merchants, they agree not 
to sue or bring any other ac"-. m against 
their debtors. If payments to us are not 
made regularly, we return the account 
to the merchant to do with it as he sees 
fit. 

"A* a rule, when a man owes a mer- 
chant a bill and the merchant begins to 
Hun him rather vigorously, the debtor 
will keep away from tht 1 store and will 
pay cash for his merchandise elsewhere. 
Under our plan, however, ju*t as soon 
aa he agrees to settle his debts through 
the Association, the merchants tease to 
mention the indebtedness or worry him 
m any way. 

*'Alt he has to do is to pay the instal- 
ment? regularly. If he really wants to 
pay. this system affords him an ex- 
cellent opportunity. 

"Our folks were rather slow in taking 
hold of this matter, but more and mote 
interest is being taken in ft, and we arc 
receiving many inquiries relative to the 
operation of the plan. With only one or 
two ejtcepliotta, payments have been 
made with splendid regularity " 

—Caul Goehch 
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Hang your plans for the future on facts 



AN OP FN LETTER TO THE SOP Is R- H E A D E D BUS IN ESS ^fEN, 
MANUFACTURERS, AND ADVERTISING EXECUTIVES 
OF AMERICA, 9 . . . $EC®NP LETTER OF A SftRiES 



Check (hi* juawnf in 1932 

r/it # Lifer dry Digest believer in 
facing the facts. Its editorial 
and advertising policies have al- 
ways been planned on that safe 
principle. Its own problems for 
1931 and 1932 and every year 
thereafter will be studied and 
solved the same way. 

Nuw. more than even tJui^c 
businesses that base their de- 
cisions on something more than 
ambition and hope and enthusi- 
asm and wishing-rings will march 
the highroads of success. This 
is a time for deep thought and 
accurate action - . - for reason- 
able advance whenever and wher- 
ever the farts may lead* 

For many years , The Literary 
Digest has been recognised as 
the sounding board of American 
opinion. Irs pre election poll, its 
prohibition poll and it* radio 
runvs broadcasts have been parr 
of the nation's working informs 
tion t part of its fund of facts by 
which conclusions are drawn and 
actions decided. Week in ami 
week out, the advertising pages 
bring steady i significant returns 



— marking the true national reac- 
tion to any product or service, 

Now the Digest advises all 
good business men to hang this 
year's advertising plans on facts 
. . . on facts like these : 

Digest readers form a great 
public of prosperous, progressive 



The Literary Digest has shown shot 
quality emulation does not necessarily 
come in small packages* fty seleciing 

its circulation from homes with ftfJfe - 
phones t it has grouped more than a 
million tit/Hi arid active A/nerican 
families— proved responsive to adver- 
tising because their sub script inns were 
secured by advertising. 

Over ~o% of its readers arc cxeen- 
lives, owners of businesses or profes- 
sional people. The Digest reaches 
37% &f a ^ families tti/A incomes of 
f 10,000 and $4p< Its hst of subscribers 
is a roster of ready buyers in ike upper 
income brackets* 

For 1 93 1 j advertisers buy a guar- 
ariieed average eirculttfton of 1,400,000 
preferred prospects. 



families — intelligent, alert buy- 
ers of everything — people of 
steady income and sound, increas- 
ing standards. 

The stability of this magazine 
and of its readers is evident from 
the fact that the Digest's regular 
public contacts will be continued! 
on an even larger scale in 193L 

Readers of the Digest are not 
cutting their purchases of this 
u basic commodity. 1 ' The Digest 
has the largest magazine sub- 
scription revenue in the world. 

The fact that practically all 
Digest subscribers buy far one 
year only and pay the full price 

— plus the fact that the Digit's 
success has constantly increased 

— shows that these people are 
able and willing to 11 uy Xoti. 

To the advertisers of 1931. 
The Literary Digest offers a 
guaranteed circulation of 1.400,- 
000 constant readers . . . living 
decently and comfortably and 
well . . . good customers this year 
and next year, 41 11 d every year. 
Tell your story to these responsi- 
ble people, whose favor and 
friendship mean prosperity for 
your product 



* The literary Digest * 

SOUNDING BOARD OF A MERICAN OPINION 

"Tkf LiStriirr Digeit is known to students of the public a [tun industry us the sounding board of American 
Opinion more than any other single periodica! in the history of the natlun. hunter UiJ em iht pub* 
of the people has registered time artd agam the one tore inde* la the stale of rt.iriisn a* j whole." 
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Is Your Finn 
FILING O 
CCRRECTIY* 

Skpply 
} Specialists 
* send you Fffff 

FILE -FIND 



'ERTAltf aifepli nil** af MJP« 
And ind*ki&t ippLy n# your tiling 
bu mjirtr haw cr*«E iti voJunir, 
tCupt vr Hi uFhrilrmitirl. 

Lium of naltti ng p«pm mil limpLi 
I'jLri for liiiiii-bf ikiim uv tintfty «aplfttn» 
frd III thi* brnrhurr wtilth Qalelrf tfHll b* 
fflld to **nd y.nu ihlir*lp witiwttl (Mill 

ttoii AHould chinffn lei rou-r p-mcni m- 

l*TT Or mA t! j I i.OJl*T lupplni hi in ifl I E lit! 1 1 , 

tb*t4 It 1 dttfcr ip*£lAlJif til Sruur niigrt' 
^■rtood. diipl*riii{ promintmly tb* ip*- 
ciallti nrmbfll fcpreutitntf hrrrwJtii. who 
Jl ij.ujli#ittl »nj pUm**A lip Hfvi you. Bui 
•vftri to Oslord lac "File 

to Und" /tut ui« 
Jrfrvrtaftcf 49J nrmT'4A 
r^P IIW *t th+ dtilfr 
livm vAm jcu Q*tmrn 
J04JX wlficp mtjpUw- 

OXFORD 
Filing Supply Co* 

100 Dfiuci Ave. 
ftnmhlyifc, N .V. 




finding Syslcm 




SOLID kl'MFORT 

FOLDING CHAIRS 

for tvrnf Purpou 

WflOt t OH ftUHfTIM 

. LOUIS HAST LITER L SONS CO 




HIRE'S i bank thjt »Q1 heir T »a 
* V i1 run Ekic yuur tuiiJin.i — cu ( 
ep^niiftf tMU ud iflawt prafrtt 
now when (jcwicr rawd-taMpinc 
clficLtmcT Ll iBjpartant CantaLni 
liJ*-HZ* Bflflfck«^n( fnrmi, cewp- 
o3fl«3r ftU*d la, fcUi»crftluitf Ulfeft, 
Sbowt uraplnr mrlhuds bti&f U»«4 
by 100.000 lt*rkdf EVbl Fnctfc*! 
lor ef&£t fl futiMT, buiwtfi « pro- 
I Mxion, Writ* A p you* biumc** 
lnir.crv uxl rn: c yinu FfcEE Ct*pj 

by tPEUja thMkL ff* otriif Alien. 

JOUH IV MOQUCMfnbkllW 
iU4 Sirr-i. X-hrl^-if r. V 1 

| Ll J la roapiBi Aiurh to LilliifriiJ» 
14u*f»«f» |V»4 Will bv 9>«»l jvm KKlX 
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The Retailing Plans We Need 



f Continued iutm pagt 31) 
few o( the basic methods used, and in 
each of ihew dassificauons occur varia- 
tions of policy that moke anyone who 
indies the subject wonder as jo which 
is a proper or improper method. The 
fact of the matter seem* to be that any 
system that will survive in the prctent 
c<*m|ietitjve fidd i* a proper <m*. as loni? 
as it deah honewtJy with it* custr»mer* 

Free competition ruJ«» 

THERE it no more reason (or any 
gowmMKtMt tfency to tell one of h* 
citizen* what methtid of disirihulmri In- 
ihfjultl pntronuc than there in a icasnn 
for telling one of its citizen* whether he 
-h<mld proceed from Qilumbus to 
Cincinnati by automobile, railroad, or 
airplane All methods of tramporuurtn 
will continue at long a* there b a *ufiV 
cient demand to keep the cost reason- 
abk Wh<*n the cost is too high, the de- 
mand it reduced LiiiTil the method must 
discontinue. So in distribution. 

When .1 c»i! \n * ■ -isn - Ihji -Ji n~. r < 

that form of distribution become* un- 
profitable. Every poshibk- kind should be 
t ncjm raged because distnbuih^n means 
ain^imption of mare raw material, more 
wage* for product ion H manufacture, and 
distribution— more prosperity, 

Unqueslianably, installment selling 
hai made possible the empkiyment ol 
tens ot thousand* of penom in our lac- 
tone* and has greatly increased the en- 
joymoit of our citizens. A few years ago 
kadirrs iti \\udno vied with one another 



in warnifiR thai with the fint bu^nTO 
djtTkuhn*, the pyramid* built up by 
imbtallment hMh would fill and bury 
under their ruiia Lhouc who depend on 
this method. The results of the put year 
have LarfcJy di&pdled the* fern Be- 
cause of this, 1 understand that a con- 
siderable MPMMHpM is on foot to make 
installment paixr subject to rediscount 
with the Federal Reserve Banks Armn- 
can men and women seem to be able to 
mahittfr \ hut busmen and (innncial 
affairs satisfactorily, and the results of 
insiallment buying Ihri^ugh this difooilt 
period have been astonishing. 

Distribution ttiday has the ttttfrttufl 
of the larjic corporatiooi of the country 
in equal proportion Co its manufactur- 
ing problem*. Method** will undoubtedly 
improve because studies are bi-sng madt 
not from the standpoint of what the pro- 
ducer, the wholesaler, or the retailer de« 
*in% but what the public want*. As long 
2% our distributive system may be de- 
vil.^n-d on that basis, competition and 
the public wilt t'tmmatc pmir imtliud^ 

Government agencies can be very 
valuable m helping manufaciunTs and 
diMTibutor^ kn**\ 'in facts wnh regard 
lit cusliinuT dt»m;irni. boih a- It kin- 1 
ol ^oods and types of nrvice wanted, 
and the cost concerned with both, In> 
terpretation of these facts thould be 
left to individuals and corporations 
without governrnent help ot interference. 
The many varied deduct iona will be 
a spur to the increase of distribution 
and production, and of more impor- 
tance, to the initiative of our dt izenship. 




Chicago '* Merchandise Mart wti conceived as 
an answer io several modern ialcs probJrnn 
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inese Mail Needs 
mese Stamps 

/MEEICAN businm men have 
k learned much in recent years 
\."|[xml the technicalities of 
foreign trade, but occasionally they slip 
up nrt small things. The particular, and 
exasperating, thing at this time h the: 
practice of American business men of 
inclosing in their letters self-addressed 
envelopes for a reply. It isn't the en- 
velopes that [ object to, but what they 
put on and leave off them thaE I com- 
plain abouL 

In the first place it is a waste of time 
and money to put American stamps on 
an envelop intended for mailing on the 
western side of the Pacific The Chinese 
post office insists upon Chinese stamps 
on all letters intended for mailing from 
that country to other parts of the world, 
including the U. S. A. 

An American postage stamp is a use- 
less luxury on such k'ticis unless run: 
wishes to put them in his pocket and 
Ihm slip them surreptiiifKusly into the 
mail box on some American steamer. 
They will accept them r but they don't 
like to because it may lead to a protest 
on the part of the Chinese Government, 
should some Chinese postal official 
(i ml out about u. 

Put "(J. S- A." in address 

MY other criticism of the self -addressed 
envelope many American firms slip in 
their letters is their failure to put the 
important letters, "U. S. A ,H in the 
lower right corner. The Chinese postal 
officials know where Xew York and 
Boston are. Thi-y know that uEwi^ipi^ 
containing the names of these cities are 
intended for dispatch to the United 
States and nowhere else, but when it 
comes to other and less well known 
'internationally speaking) towns, the 
Chinese [Kjst office usually sends the lit- 
ter back with a rubber stamp mark. 
Please Complete the Address" 

I would, therefore, suggest two things 
to business men inclosing self -addressed 
envelopes; Don't put American stamps 
on them; and don't fur get to put "11 S. 
A," at the tnd of tht address. 

"U. S, A" also stands for the Union 
of South Africa but that country does 
not bulk so teree in Chinese eorrespon- 
diince as to cause confusion in the 
Chinese post office; 

—J. B. Powell 
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HELPS 

BROMO-SELTZER SOLVE 
THE THREE P's*OF FOOD 

AND DRUG MANUFACTURE 




Whtrw 'jSftiti Sttiitr a MuJ*. 



* PRODUCTION, PACKAGING AND PUMTY 

The Emerson Drug Compiny p makers of Bromo- 
Seltzer, hive solved the pcoblcm oi producing ■ 
drug produce in quantity, producing it in absolute 
cleanliness und delivering it in tlui condition to 
the commute Rj±»id tcits aovi ftiuiysc* assure in- 
itial purity of ingredients. Careful control of air 
in ail department! aisurca the numtenimLieaf puriEj. 

In the product drying gvenS into which about 
7200 cubic feet of air are dm *n etch minute, Amer- 
ican Air Filters remove all dull from the air as it 
enters; In the horde drying uvcn£ p American Air 
Hirers also clean the air, thereby assuring the carry- 
ing through of cleanliness to the consumer. 

The ttic of American Air Filters by leading food 
and drug monufataiwri, wbo« requirements are 
so rigid, ts usuiance to all manufacturers of the ef- 
ficiency of these filters for all purposes — for gen- 
era J ■venrilarjon, for protection 1 of machinery, foe 
loanuracruring proxies. Send for free li icrarurt. 
Tell use in which particularly inre reared. No obli- 
gaiioo. AMERICAN AIR FILTER COMPANY. 
In&rpmtKJ, General Offices, 1#S Central Avenue, 
LouL^vil!e f Kentucky. Factories, Louisville, Ken- 
tucky, and Bradford, Pennsylvania. 

AMERICAN 




Ocati fihtn-d A rr for Momr #r Ojfrre 
Tht Amerlcin AiquiA ilti any Vcrv> 
nli«i th« looni. Arjnuvn diut, pollen jjiJ 

jLitiEJcr*. Pri;vtnij tiuciiei. 



Fl LTERS 



Wkr* n-r^fiPff to Amp e i cmm FrLttm Com tax v. T H row pouted ffaw* mwtMm Hftimf* flinimru 
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BANKERS TO INDUSTRY 

EVERYWHERE 





' J 1 ' ~ 

I ~\ 111 '' ' 



FINANCfNG SALES 
OF EQUIPMENT 

Doe* your firm marker a stand- 
ard line of machinery or in- 
dustrial equipment? If so, you 
are doubtless already making 
full use of deferred payment 
terms as a means of stimulat- 
ing sales and broadening 
your market. 

But have you kept abreast of 
the progress that has been 
made in (he field of Financing 
Service? The C. I. T. nation* 
wide system of Local Offices 
(each a completely- function* 
ing financing unit} is evolving 
new standards of speed and 
cooperation, covering the 
whole range of a time sale, 
from the preliminary credit in- 
vestigation to the collection of 
the final instalment. 

There is a CLT. representative 
in your territory — a framed 
finance man— at your call for 
a discussion, without obliga- 
tion, of how your business 
might profit byC. I.T, Service. 

So m tut Ihi tquipmcnt product! which 
C. I. T. 4i engaged in financing *r* 

MftCHtntry — AQnCulturil., Bakery, B-rt 
til no, Canning, mpr «i#n p Conwy on. 
Dairy. Dyoinfl, Enibutuny. Lauren v L"lh... 
graphing. Paper Ma^mp. Pattern Mjkinp:. 
PfBUtffflj Punting, Pump*, Saw Mill, Steel 
Punching, Tutil*, Turhinn, Vylcamaar*, 
Wuhmo, Weldmp. Woodwuf hing, X*ny. 

Equipment far Citric lflr* r G*rag*-n T 
Hatelt, ft" nti u n n li T Thutrvi; Airer itl m r 
Dieiel Engine*: tlictnc Light Plant*: 
Rflfng«ralmrt Planti; fttltpii And RjirgeL 



(OMMERClAl jNVfSTMENTjrajST 



CORPORATION 



ExfrCirrive Offlcai One Park Ave New York 

Sutrndiory ond Affilmlvd Opwcnlmg Cvmpanni with H»od Offkffl 
Ui Ne-w Y*rfc Chi-QOgO * Soq f ra*-C " ICS - Toronto - London * hmrtiti 
|#U4Hlli - Ptt#H ■ topvfthagj** - Havanq - San Juan. P. It - Bv**Ot 
Ail *t - Sao Paula* J ^yttnmf, Auilrolia, Office* in mere Ihgn 160 citin. 

CAPITA! AND SURPLUS OViR $90,000,000 

ftiUMTtfifiv t*TPtmt¥l T*VfT C-Ji Pfi»x* tr.x fit am mrMti.'m 




What Wall Street Is Talkins About 

By MERRYLE STANLEy RUKEYSER 



UK RE is increasing evidence 
I hat the worst of the business de- 
pression is behind u& 

Since the hysterica] December 
stump, the statistical indicators 
ft veal that business lias been holding the 
line, yielding no further. 

Seasonal factor* should soon j«in 
cyclical influences making for a larger 
volume o! total trade. 

The impulse for broad recovery will, 
it i* believed, lead business men to the be- 
lief that it is now sale to build up normal 
inventories. At present, stocks of men 
chandisc are distinctly low at retail and 
wholesale centers. This shortage has 
been in the making for months, as con- 
sumptiuii uutsti ipped dsasticdtU' cur- 
tailed production. 

With raw staples still drastically 
depressed and in many instances be- 
low a reasonable cost oi production, 
the climb up the slop* of economic 
recuperation will be no easy one. In 
the process there will doubtless be 
disappointing temporary &Hp* back- 
ward. If I hi? m-t trend is upward 
thiuugh the current year, it will be 
satisfactory, It is unlikely that busi- 
ness volume will reach any "normal" 
which allows for the growth factor, 
before early in 1932. 



THIS is an especially complicated 
depression, which rtqucres rartiul 
treatment. It is likely that politicians 
will seek short cut!:, consisting of in- 
flationary measure. I r illation uuuh! 
act as a nar colic, which would five 
temporary stimulus, but it would be 
followed soon by an even greater let- 
down. The present generation re- 
members the behavior of the Ger- 
man, Austrian and Russian naiionv 
after the war under the stimulus of 
inflation 

Societary Mt-llon vigorously at* 
racked the proposal tp pay imme- 
diate cash for the soldiers' bonus 
certificates as a distinctly inflation- 
ary measure. 

The recent disease has consisted of 
the reverse of inftation^ieflatmn. 
And such a brilliant economic scholar 



as Sir Josiah Stamp, knowing the haz- 
ards of reckless inflation, has advocated 
counter-deflationary moves, such as the 
double counting nf gold reserves placed 
hy central banks in I he Bank for Inter- 
national Settlements 



MANY financial authorities fori that 
the Federal Government might well re- 
duce or suspend sinking-fund payments 
for debt reduction until normal business 
has returned. If Congress would author- 
ize a sliding scale, the sinking lund could 
be used as an influential instrument to- 
ward stabilizing the business cycle. In 
times of economic excesses and boom, 
sinking-fund payments could be sub- 



stantially increased to act as & brake 
Conversely, in times of subnormal trade, 
they could be reduced or suspended. The 
effect of such a policy would be aignifi- 
canrk to relieve business and individuals 
of the federal tax burden in time of de- 
pression. 

Mel yin Tray lor. president of the First 
National Bank of Chicago, leans to the 
view that, though there might be in- 
flation in undue federal spending for 
public works, there would be safety in 
adjusting sinking-fund payments. 

In his recent speech at Dallas, Mr 
Traylor, who, with Jackson Reynolds of 
the First National Bank of New York, 
helped to draw up the statutes for the 
Bank for International Settlements, said : 
"I have never believed that the 
theory \v:jk sound that this generation 
should pay the entire burden of our 
participation in the past war, 

"There is much to be said in favor 
of the argument that while we are 
prosperous wc should pay heavily. 
But it seems to me now, when we are 
no longer in that state, wc should so 
far as within Law is possible, provide 
for a slower amortization of our debt, 
with a consequent lifting of the bur- 
den of taxation. In my opinion, this 
alone would contribute more to a 
restoration of business aciivity and 
cheerful confidence than any other 
-me;le *te]> which could be taken " 

A similar policy was urged by the 
iftgadoua Paul XL Warburg, b his 




Largest in the world 
is the banking room 
uf [lie Onion Trust, 
Cleveland 



Longest straight 
banking room is the 
Northwestern Na- 
tionals* MttineapoliA 
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Like verticil loose- 
leaf book, Both *»dwi 
of wing* used for 
displaying a vuc 
amount of nUttrul 
in compact space. Built of itecL Vari- 
ous style a and siac&. Wn:e for catalog. 
Mftrtrnx 01 ay FixTirm co. 

N T+*rh Mi, M. Wo. 
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Nineteenth 
Annual Meeting 

of the 

Chamber of Commerce 
of the United States 

• Atlantic City, N. J. 
April 28 to May 1 

TK* lyhjrci n. 

"fly unci i Lejdtnhip ind the PuMie" 



Elements of Production 
in Abundance — In St* Louis 

Rjw materia]*, fuel, transport .lrion, labor and ample banking tciomcrj 
— all thr elements of production in abundance* art in St. Ljjuii — 
the key city of the Central Weit, Hence many nahonat manufacturers 
and dUtributort have catabfiibed St, Lews phnt* and watehoujcJ, 

Because the First National Bank in St. Louit, hw atwjyt made it a 
point to keep in step tutli. ihc industrial progress tn thia great region* 
many forward -uhj J: mg lnduienjJ executive* have found the untLjue 
iervicej of ihu large bank nor only essential bur helpful, to fully 
realize, the great potentialities in America's industrial center. 

FIRST NATIONAL BANK 

ST, LOUIS 1 LARGEST BANK 

BROADWAY — LOCUST — OtJVE 
FIRST NATIONAL COMPANY *nJ ST. LOUIS UMON TRUST COMPANY .4 flint* 4 



recent annua) report In the board of the 
Manhattan Company a report which m 
clarify <jf capresuon and profundity o| 
.iTiaivM- piuvtd an economic clawue 

It may nnt be amit*/* taid Mr War- 
bure, a forrnrr vice f^vernor nt I he Fed- 
eral Reserve Board, "to put forth the 
tuggmlHirn I hat if the issue of gov 
ernmeni feraritie*,, particularly *t*fl 
carried by bank* and mitral hank*, «■ 
ticked i| we have Hen during the 
war— an itiuahiinary effect on price*, it 
follows that rrdi-mprinn *tf itovrrnrrkmi 
bond* -pci held mus* have a deflationary 
effect It IS an intercom*: igiwiitti 
whether in tirtwi of eatiefnc price: de- 
clines, governments would not be well 
advHcd, so far as they are free to do now 
to relax in the speed L*f their debt amor 
Illation." 

The setting oj the problem ha* a dr 
eisive bearing on the issue. An eminent 
economist and tax authority, who has 
frequently been consulted by the Federal 
Government, tn discussing this subject 
with mt" r tainted out ; 

We have reduced our federal deb* 
more than twice as rapidly as wr prom- 
ised and planned in the inking -fund 
provisions- of the Victory Liberty Loan 
Act of 1919 The credit of the Federal 
GWWttttBOi was never bitter Cowered 
should place a fund of $500,000,000 
rather than SI 1 5 000,000. at the disposal 
>..f ;j will rJiv^i-il federal agency, to he 
invested with wide discretion and wilh 
power to eX[>end il.i fund not only in 
highway expansion and related public 
works, but in the purchase of govern 
mental supplies and ;ilim« any other hew* 
which promises to produce genuine pub- 
lic service, even in the far future, and 
docs not involve a destructive inter- 
ference with private bustrte$&" 



THERE has been of laic a sort of un- 
scheduled debate as to the bear ing of the 
ffaJd question on the world wide depres- 
sion. Sir Josiah Stamp rates gold as a 
determining factor. Mr Warburg takes 
the nefptive. 

Amotig the 18 cause* of depression. 
Sir Josiah lists "the great fundamental 
{■ijsjtmn of ihr ti *tal quantity of gold 
l'. .^prsrid with the new volume of pro- 
duction." 
The British economist add*: 
"The question as to the future of gold 
supplies, though it may be seemingly 
important, in the long run has very little 
influence upon the present situation or 
the immediate outlook. What has mat- 
tered In the past three or four years has 
been the use to which the existing mone- 
tary supplies have hern pul in I elation 
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to the credit which they arc capable at 
supporting/' 

Evidently Sir JO$i*h specially re- 
ferred to the flow of gold from London. 
Berlin and elsewhere to Pans ,ind New 
York, and lo the French backwardness 
in using gulcl far world credits and to 
the restricrivE Federal Reserve policy 
before the collapse cif the bull market. 

Thomas W Lnmrrnt, of J. P. Morgan 
& Company, in Ins address before the 
Academy uf Political Science, liiCed the 
redistribution of the world's gold supply 
as a cause of the economic maladjust- 
merit. 

In minimi 2 iqr the effect of gold on 
world business. Mr. Warburg asserted; 

"We might begin by expressing our 
entire disbelief in the th^-.v-. prop* tunck'd 
by fiomt- leading writers, particularly in 
England, that a shortage of gold should 
be considered as the sole or principal 
disturber of general price stability. Suf- 
fice it to say that the science of econo- 
mising in the use of gold as a circulating 
medium, the art uf concentrating gold in 
central banks, and of iurroundin^ it 
with elasticity, have progressed so far, 
that it seems impossible to conceive that 
a moderate shrinkage in gold production 
could be held accountable for the un- 
paralleled shrinkage in prices we ate 
witiH?ssing today. 

"Ones disbelief fa strengthened by th* 
knowledge that a little more than a year 
ago, with high money rates, we lived 
in a period of high prictn, while with 
substantially the &ame aggregate mount 
of gold avail abb? to the weir Id's central 
banks, and with easy money rates pre- 
vailing, we have now seen prices shrink 
to record low levels. 

Jl . . , . With the general plethora of 
money governing in 1930 t we cannot 
seek the roots of depression in a shortage 
of gold, and even though a maldistribu- 
tion of the yellow metal no doubt has 
added to the feeling of distrust and &0H- 
cem which has influenced both bankers 
and investors in keepinc; their funds in 
costly idleness, we may not overlook the 
fact that, insofar as banking plays a part 
in our present dilemma, the condition 
of the credit taker is of a more funda- 
mental importance than that of the 
credit giver/ 1 

* 

ACCORDINGLY, it appears that the 
difference between Sir Jos-iah and Mr. 
Warburg is one of emphasis and degree, 
rather than a difference in kind, Both 
more or less accept J. M Keynes H urging 
of something akin to a management t>J 
currency, in which cental banking dis- 
cretion will Correct accidents of gold 
production and distribution. Both look 




Serving American 
Business 

FOR nearly a century this Bonk has served 
American business interests. It numbers 
among its customers many of the most impor- 
tant concerns in the country, providing them 
with the advantages of ample resources arid 
exceptional Facilities in every phase of 
domestic and international banking. 

We invite the inquiries of business execu- 
tives who may wish to discuss with us the 
various ways in whfch we can cooperate 
constructively with their organizations. 



Guaranty Trust Company 
of New York 

140 Broadway 

LONDON PARIS BRUSSELS LFVERPODL HAVRE a N t W £ RF 

Capital, Surplus and Undivided Profits 
Mout than $295,000,000 



jtftan writing iw Guajulbtv Tpvjt CawrAi* gr Nitw \ r *>ix {.1™** m^\tt,.\u S'utuM'i Buiwm 




selling costs 

Qjt? 

tuniry for jm ijit able arid concent rated ^tiling. 

Sixteen banks throughout Sew York State 
compose the Marine Midland Group. These 
banks directly serve the territories which 
comprise the great majority of the State's 
business interests. Each bjiik has its own 
staff of officers and is autonomous in every 
way. Over 95% of the stock of all these banks 
is owned by the Marine Midland Corpora- 
tion. Thus complete co-operation among all 
the banks is assured- 

The officers and directors of these banks arc 




ilLRE we paying too much for sales : H ' 

That question is uppermost in the minds of 
many executives today. 

This new marketing manual on the great New 
York State market suggests an improved 
method of soli J central* 

This book hat just been published by the 
Marine Midland Group of Banks. It set* 
forth the nine natural economic units of New 
York State which comprise 12% of the na- 
tion's buying power. It reveals the oppor- 
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naturally fa miliar with thousands of busi- 
nesses and business men. Therefore, these 
hunLs in in j unique position to serve any 
institution which sells in Nuw York State. 
The manual exemplifies the extent of service 
which S tare-wide hanking makes possible. 

Book Lists Key Men and Firms 

In addition to being a guide to th« budgeting 
of safes and advertising expenditure, this 
manual lists jobbing firms handling con- 
sumer merchandise, and doing a majority of 
the business in their respective fields. It also 



lists the directors of all Marine Midland 
Banks with their other business affiliations 

I low to get this book 

All this informarkjn, plus a tested method of 
measuring sales opportunity, makes this to6» 
page manual, "Profitable Selling in America's 
Greatest Market/' of definite value to com- 
panies interested in New York State, If, as 
an executive of such a company, you wUh to 
receive this book, address the Marine Mid- 
land Group! Inc., 706 Marine Trust Building, 
Buffalo, N. V. 



V 

V 



THREE 
ECONOMICAL CUTS 

A METHOD 

Ay uffuh stilt t effort run iff fv m Q7\QmtraUy 
tunfftitrdird and rjf/eti&ty tnnttrMtd. 

THE FACTS 

alma/i dwn to tl\r kfft drtail , , . tk* sta- 
tutist and ittdir/j wfark wttm&ni 
miff-planning ten be baud. 

THE MEN 

The nnmes ¥ aJdrrstfs t and fsetfittet of 
pt&tirdfy tvrfy wh4/fale distributor. 
ALt.it the roster of thr dirrctitrs of the 
Marine AfiJldnti Banks . * . t&gtiktr with 
a trass-index in the 97 S businesses with 
which they att etmnfcttJ* 





The 16 Banks in New York State that 

NEW YQftK err* Marin* Midland Trust Company 

trot . . - . + , + . The Manufacturers ttsiienal Bank of Troy 



People* Trust Company 

JQHN»« Crry . - . - Workers Trust Company 

Cortland „ Corthnd Trust Company 

RQC HESTER, * !* i Union Trust Company 

aLhtun . . , , 4 , r Orlfani County Trust Company 



LociLTORT . , Niagara County National Hank & Trust Company 



wmpose the Marine Midiand Group are: 

dvFFaLO . . . . l . 4 I.. Marine Truii Company 

f AST AUROILI A » Buifc of FhIIT Aurqr* 

jamestowk . . ..... < . * . Union Trust Company 

Lackawanna „ , . . . Lidttttinfri NUlional Bank 

SNYDEJL + + Bank of Snyder 

TONaWA.N|)A Firtf Truat Company 

north ton a wanda . *■ ■ # ■ Sta te Truir Compa ny 

Niagara fall* Power City Trim Company 



tfianks of the MARINE MIDLAND group 

C^Ol< ft I N ■. t'h.JU- minhmn ,\aiian> flinmiii 
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."S,">,000 Customers 
Added in 1930 

T h £ Aitsoeiatpd Sjaleni 
tiQW §eni^ l.4^H p [{|H ■ u— 
EoilMTl* in 2t\ >t.ilr*. ("liIi- 
.i.|.i b jrni 1 I n- I'll 1 1 1 |i (hiiap— 

Serving to dotacitk cu«> 
ti.iii*r» in jrl.-. s. d by 
imJuaTridi if> |*1 r -"irjii-. hi 
ilie iudu^iry ui whale, 1 1 ■ i- 
ela*s u»cd 14% more Her. 
ti LL iii in 1930 lhan in t!P2fc 

Addition of three popu- 
lar appliance** radio, range, 
mid refrigerator, increase* 

DM- itf i-Ii-i Itii rt> ill llii- 

average liunir by n curly 

400%. During 1930. die 
Airoociated System bold 
24% more electric and gu 
a(>[iLi.ilirr» tliiiii in IU29 + 





rar /or 



Associated Gas and 
EliTtrir System 



1M I I II FOUNDERS 
CORPOIIATION 



/I holding company controlling 
t mh-tl >>fiff'\ I'Jwrm Pmihv 
t Corporation ami American 
Founders Corporation* 



*k\ COMPLETE INDEX of NaliuiT* Bunirira* for 19311 will be nup- 
|itie<L ii|Miri ri-qtii^r Writ* Naliciii v » Biuiineai, Wairiiingtoiit D. C. 



upon the International Bank a* a pow 
erful potential instrument for keeping 

the ecnrmrrvic ship on an cvrn keel 
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AS FOR the French viewpoint, 
Moret, governor ol the Bank of Frantic, 
regards the influi of gold as a tribute to 
France 1 * new financial strength and pres- 
tige. Unquestionably, francs, which pre^ 
viousty fled from the country, have been 
repatriated, 

M Moret said that the largp gold 
hidings placed a responsibility on Pan* 
to become a great international lending 
center. He pointed out that the lawi, 
which penalised foreign loan* with tajes 
have been rescinded, but indicated thai 
French investors and banker* neverthe* 
leM held back on account of disturbed 
political conditions and unrest through- 
out the world. 

Of course, the traditional const rva- 
■ i-ni and inertia of the French banker 
are also factors in the deadlock. 



LOOKING upon Line American situa- 
tion, with the perspective ol a friendly 
foreigner. Sir Jnsiah Stamp issued this 
timely warning: 

^'Recuperation must be gradual but 
the patient must nut do the things that 
would delay it. Above all we must avoid 
making a Stock Exchange boom and 
overvaluing the recovery, otherwise a 
series of painful setbacks will weaken 
real optimists." 

+ 

FRANK A. VANDERLIP. former 
president of the National City Bank, 
recently told me thai he thought good* 
sized Stock markets were ahead, Me does 
not behrve chat [he American public has 
lost its appetite for common stocks 



RECENT expressions from a reaction- 
ary wing of hankers urging a letdown in 
iht- American standard of living seem 
stupid The essential trouble is lack of 
balance between potential supply and 
demand. America i* overequipped in- 
dustrially for anything except ft high 
and rising standard of living. Accord* 
ingly, the great need is to promote pur- 
chasing. 

A declining cost is already acting in 
this wise direction. If fuller employment 
could be achieved with the existing scale 
of commodity ji'io- r:u-;r: ; .r- • to- 
ward restoring the economic equilibrium 
could be made 

And yet there is still a disturbing dis- 
parity between rn ^material quotations 
-■slid kmiJ prices. This does not mean 
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The clear mind 

in business • • is free of 



debt worries 





THE mm wria Jnli fail }flb 1ft fht fflfrHliftg 
Huh i Tim chit ihni hi III;** h . . . d«fr 
ricJ . . . Ifltnd aa hit bujinr li . . . rue ending 
. . . lin t wuirymg ibouE billi. 

NlH Diciiurik^ tucfcf.lEuirli-li. Htiin'lnempE 
lei^ai the hnifirnl mi j fortune* in J *iarr.geni.iei 
lt>il Iff .nHi' ii" vjiiruvrcNni. 

Hi? raiy hue ui unripe ltd ilicilnn-ai n<v Ilii 
pj-up-teik, o.r daftor md tioipiE*! ikpemii-t f« |M.ji r 

or vi uncivilly h***? ffcuniulinoB of billi, 

Vn fir h uiurt EfttiupjblO krrft di i, ■ brim J rid credit 
- !r if hf jHf jo£*>n tJje i5i.ii. ceo if !ir ji-.u>i boreow 
loda E l 

ttir Uwi ui fHit mEE Ki^c dcJprd io imt eiim md 
^andircdi of ibounfld* hltf hum by AxJritf * iw 
Lrviuni rue uri Hiii-Jl luini ihn U fwc uqIt fair ui 
him but crux pcmiiii cHitieni fjimiJy in a Of* £OOi- 
pirurt opfriH ir ■ EEi^mbfc pff>fiC- 

Ht l*cd piy rritt JcU lihiti tbr rm ■bpuLiEt 4 by 
liw, Lf lie goEi cu HaHJifJiDld", Anitnci'i furcmuiE 
JiaUjr fa met toinp+nf- 

ti li ft pt^iCf HouiElialJ to elurgt iJve tow-rit 

nit it whklh rsi^Ptj chi be "fiuiktf" u « f*ir 

Eirc.CE. A; pit itflr uinif n iLmmt i shud Iris liufi 
ihii MtowftJ by lU^ flu iingdiiiii jfaqtf #(BO in J 
uBle f 1 1 will coniinuf 10 ffFMm lu lilt public 
rvtry idJed idvjuUjcr tit el- 

filliijfld llirmJAh Ur^fQEiuic | | J Jr*% I I 4* E B M I f\ 

tod t&clrai reinigtrstfir fcfl ^ J BJj ^% [■ J I 

FINANCE CORPORATION * • * 

Hevdquartorti Palm oil loading, Chicago, IIHneU 

. . . flldMa %■ II (Mm . . . fiBiiwI p hi iiPaphMi * ^»p Jw wli fwl , . . 

* 

Turn jrw *f JP C Jp«a<»i mrj T«wfaj wr|*J *f f : MP Gruff*! TpHH p**J ** * {4 i/ r^r iMaim *wH Ctltbriiix. 



hi (tci] inf i u* an Lbr kMDi d-.g - 
n i£<-rJ and fiix bnui aoe ni*j tkpaf Ml tiij bioh. 
Wert, HtiusEbeld 5«iu-JTJ r caDCEfni indf will* 
f+iniJy nnjiniil problrmi A booklet, Metitf 
M tmt*r for Hnitt*-t\*tJi. bclpt Id keep 
Orailjr btidi ckAf of drbf HORtA tfaia iuiuring 

drlfEr Jtojnd j in byiiDii p. 

tmplojf*rs ift In^iltd 10 nid tliii 
bookkii vid thin uk fuc copin to 
djjlnbuic Ehjau^hciui di^jf ofjjAnLji- 
pjoji, All miy h«vf i- fopr by ii/Dplp< 




Campaign aids 
employed and employer 



Those who pay wages as well as those who receive chem are beneficed by the 
financing Service described in this advertisement. By relieving wage earners from 
worry, such loan service enables them co do better work. This adverascinefii;* 
appearing in newspaper^ of four and three quarter million circulation, is the second 
of a series that will he published throughout 1931 to further prosperity and bring 
about a better understanding of the economic Importance of small loan financing. 

TtFFiJtPjj la HouAfcROTitj FirfAjfci CoAPOHATSfcEf ffrdj** nwnrjuJi SittL^i ilyjjirnTj 
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Like the fin*h of an S. O* S+ 

DICTOGRAPH 

IS^I* iiisiiiiiiaiioiiuii respond! 

TABBING lliruup;ii ipate with tiulitnittgJtke pprcil, 
ij Dir.TncMJ'11 currie* your voice from one offic* Id an* 
oilier .iinl brings back on immediui c -j. n • \ - u-ii 
mil rrnplifUjc, embodied in the iiiitnitiicnL* picks 141 your 
mwage * . • t!ie answer conic* la JFoti frstjii a clear^oned 
1 1 1 a a r J ppt^ikor. Thus Jljr.rnnR.trn imje-i-i » |(n< hprri] jml * -.i-- 
of radio into inter-office communication » . * relieve* four 
0 w it vl \hoa ti\ of E *i i i>iik " I r aflie - . . §a vc* p red ouatime and e ff nrt e 
II will take only a few moment* to show you Dictograph 
in aclunjl operation on your rle-tk — at no obli^jiimi you* 
*.i»n-ult y«ur «< !*■]. finiir directory f<»r nur arliJre** ill your 
city. Or utile dirret la fhCTOc,KiPtl Phoducts Co + * Ijvc, 
221 W. 42*id Su, New York, N, Y- 
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Tin. ruPrk|i|pte> plflltf am! a-fl OfptanU 
#;ilhm ol loitlilv irmorJ drfi^iierf, 
ristfilfcrrl-* *\f aft.^mrti .i Ik ■ I -k<H> L <l me- 
riLOfiir** are at yt>ut dup»*sil— 
in l|i ytiu ml yonr pci^-nt proiltir* 
mtU — ilfvrlrap >oiir new nnxl- 
*l* or mrtrhinrf j — ilr*i|cn ulirl fir»- 
iUu r the *p*ri*| inn I ft, jig* auid fix* 
Ufrm thai make UmML 

ir Tf-n har* a pratttttnn or an*\npm«nl 
yr\ \iU in L'-i. i I: r J 1 1 I'. i.-. ,i !,. Tn 
rirw -|i-« i-b-iJ lir»iU *u4 "kpUflPl hntNli 
fuftj !u lit Jlt^atfHtjitilrdijj jui<j ffflUlrbllf, 



TheTatt-Pfige M d nufactunntj Company 




And NOW 

Your Choice of Colors 

For inort thtfl a quarter of a century 
Runcflr-5 pence drinking fountain! Have 
!^ m jn^jurii by in* architectural profr** 
lion aa itanding a I thr Tcnith. R-S foun- 
tain* b»vr lajpafl I be livtni acceptance of 
till \\iJt ii am^reiuve * , . all chat ia fitting Id 
c hanging; ereationi . . - at! that ii *trlctly in 
bcrping wiifi *ti#nitfw imitation. Bui 
kimdlc-Spcnce dtu 1 * not ilofi fcith ihnr. 
R-S drinking! JeunTain* Mtt now available in 
colon tfl lit any color achecne you may Wuih 
to follovp 

/i-r Jn^ rev A S Crfu/i>t- 
WFO. CD. 




| RUNDLE-SPENCE 



LIFS CAN NOT TOUCH TNE R-S NOZZLE 




ih.it retaifcn are lirnfitccr'A, On the Cofl* 
Irdry. many are experiencing K^eat tjiffi* 
culty in m&kincr l»tli end* mcei The 
remedy lies in radically reducing distri- 
bution costs thrnusnh am>b p inR the same 
inventive genius to dittrihutinn which 
i aln ,\rty Ik-i n applied to prnductlOfL 
For years, productive enkimcy hat 
run ahead of distributive economy The 
disparity foreshadowed a breakdown, 
which wW deferred for ycius by huRc 
CSCpOft^ artlficiaSly stimulat^i by foreign 
9 1 an* and by highly exploited dottiest ic 
I purchasing powpr, which wa? ptojected 
a year ahead by the device of instalment 
fetrlling. 

By June 1939. both of these eipedi- 
ent> had spent their force; Now fortu- 
nately many American ccmumer* have 
made progress in paying their instal- 
ment debts and are about off the hnnk, 
ready to make fresh commitments. 



STATISTICALLY, recovery b due. if 
not overdye Alter making an exhaustive 
study of the behavior of the statistical 
ndirators in past dcprniond» Dr. Fred 
R Macau lay, of the National Bureau of 
Economic Research* concluded: 

"Riiing prices for high-grade bond* 
have in the past Rcner:i!U' furix;:*! busi- 
ness recovery some months in advance. 

"Thf length of lime since the prices of 
liich-crriili" mi] mad bonds reached bot- 
tom f September 1929 > is already great- 
er than the average lag before the be- 
ginning of business ran very. 

"While it is no part of the work of the 
National Bureau to make forecasts of 
business conditions, it seems eminently 
proper to summarize the results of in* 
vestJgation- of pn-c exixTivnct^ With a 
very considerable ranRe in the time of 
hg and with a number of actual excep* 
tions as to even the order, certain finan- 
cial factors tend to turn before a turn in 
genera] business. Pint, apeak is reached 
in catl^ money rates, then a peak in timt- 
money rates and commercial paper rates, 
then a peak in the yield of high-grade 
bonds, then a peak in the yield of S«r- 
on degrade bonds, then a low in stock 
prices. 

"When this sequence has been com- 
pleted, business recovery, as measured 
by bank dearinp, pifc-iroa production, 
etc.. k generally not many months away. 
Sometimes business recovery begins be- 
fore the above sequence ia Completed, 

"At present the attkmof second -grade 
bonds and common stocks in making 
new lows (in December) is the uncer- 
tain clement of the situation. On the 
olhcr hand, if business recovery were to 
be delayed very many months, the lag 



NATION'S BUSINESS for March, 1931 



151 



after the peak in call money > time 
money, cortinuttial paper and high- 
grade bond yields would be unusually 

* 

IN CHIDING parts of the public for 
undue abstinence in spending and ex- 
cessive saving, Waddill Catchings, bank- 
er, and William Trufant Foster, the 
economist, who is his literary partner, 
insist that a h(j;h standard ol livrnc m 
the United Stares is not only feasible bui 
economically necessary. 

1 h One cannot he] p notici njt*" they point 
ant in the February Fnrum, "that it i« 
never their own standard of living which 
the banker* propose to reduce. It is al- 
ways the standard of living of the rank 
and file of the wage earners, Or. if any 
banker does contemplate a lower level 
for his own family, it is a level far above 
the highest level ever reached by 90 per 
cent of American families. Even so, we 
Should have to agree with these bankers 
if the United Stales were unable to pro 
dute enough wealth to maintain con* 
sumption at the level of recent years, 

"But— we repeat — the United States 
is abundantly able. Not once since the 
war has our consumption of wealth 
even approached our capacity to pro- 
duce wealth. Not once have we reached 
the standard of living which is readily 
obtainable/' 



PERHAPS business in the next decade 
will proceed on somewhat nearer the 
present price level than on the higher 
plane which prevailed before the panic. 

The prudent executive, instead of 
waiting for some one to hand him salva- 
tion, has been accepting the mandate for 
greater economy and efficiency, and 
finding ways to accumulate profits un- 
der conditions prevailing with a low 
commodity price level. 



IN CONNECTION with the urge rad 
icaUy to reduce distribution coats. James 
L. Palmer, marker inn specialist nf the 
University nf Chjttga han inrlicnh'd 
that elimination of half of the 1,500,000 
retail cstabiishrntms in the United States 
would reduce the present toll on con- 
sumers. 

• 

AN EXPERIENCED financier recent- 
ly told me th:tt In n voids securities of 
cum panu» in which only officer? nnd 
employee art- di reel or* Boards m con- 
iMtottdf he feels, are likely to consist of 
dummies and "yea men" They also Jack 
the stimulus oi an uu t$ide viewpoint . 



CAe TRUTH about 



NEON 



Q. Is men the name of a person* or a product ton cro lied by 
any one person or company? 

A. No. JVfotf it a free gu r like oxygen and hydrogen, The nunc 
NEON, given to this g*s ai its discovery, ii taken from the Grwk 
word NEQS, meaning mux, 

Q. Where and how is it obtained? 

A. Nfdutf fa one of narurr h * e;aies. It ii extracted by t-lcrrro-ch«rn it'll 
process from the dir. Out of *»ch million part* of air. nfte^n are 
nrow gas. 

Q, Then the belief rhar 
tfrtif is the property of 
monopoly is wrong? 

A. Vci. Nf ew ta not aub- 
}et:t io iptcial owner- 
ship or patcoL Not 
does Flexitime- pay 
royalties for its use, 

Q. Who first found this 

A- N*w vf*i discovered 
in 18^8 by Sir W "i\ I i.lh i 
Ramsay nod Travels, 
EnuEish jcientiit*. 



DETROIT 
SAVINGS 
BANK 



ajf ^LEXLUME^ for nearly a quarter- 
\Sf century prominent in electric dis- 
play design and manufacture* has 
perfected neon ilium in ados of penetrate 
ing brilliance and Jong life. Built com- 
plete in its own plants (as are alt types 
of Flcxlume displays) thousands of Fl«- 
lume neons have demonstrated their 
depend ability over lon g periods of u*e 
■nil under all conditions. 

Call the Ftexlume man today. He will 
give you the facts about our service- 
contract which guarantees continuously 
effective electrical advertising at low 
monthly rate*. Or write us io submit foil 
information. W e will gladly make a 
survey of your display requirements and 
submit our reo'jnifiientlLiiionsu without 
oU igat io n i FLEXLUMECorporation, 
1 115 Military Road, Buffalo* N. Y. 
Factories also in To rontoXan., Atlanta, 
Ga. p Kansas City. Mo. and Houston, 
Tex. Sales and service in principal cities. 




. i . - i J j | *tt j co\t nf t rmt i p*r 
iritfMttiW I'Uxfomt^ ttt&rnM 



FLEXLUMF 

CORPORATION W 
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FLEXLUME-NEON ADVERTISING 

H'Ajth writiwti to Flit j cut Coiroiti itm fltuu mtfmtten tf0fa**i R^tiocu 



What's Your 
Truck Doing 

All Day? 
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A — Snjird [tit fupfll JftMia** 

C — AiMik M*jaj 4dr**nci. 

| — Luadi "W. 

J" — Ai^.wk itulini irtrrar 

J I K i n.>i> i ihm*(. 

; — Tnul m*H h niflhi WJi¥# 



IS Tit AT CltARTT Thoic wide 
HUT m**k* ihi^w jun when 



S 

i out mrrtnz truck Wi* wurkin^ 
■nd how long. 1 In between 
Mink ipue* thai ihow idle itroe. 
The result if ■ complete rccurd. in 
fact a picture at pi si *b« >uu* 
tiuik did fur the past 24 hour*. 

5*i ir flw* j*er /mi fit £#r ifwr 

Muiof tru* ki *rr n^timvt io upcr< 
jii [ he ruuninjc time of a truck 
coiu from f J to Si tn hourl Thati 
■why delay t + xw*rf*hU delavt, arc so 
toiitly. Half *o hour pet day MP$U 
utkh idle tizivr c**llv cost* you $*OQ 
per yesr, [(i a hip Inn. Thus 
w hy o«r >0»0O0 truck* are already 
,Vi-rtjj Htetsrjtr equipped. 

ThtM iitUys. STARE &**t at )^ 

When you can actually i#r these de- 
Uyi* yem can *tup 
u j t- 4 1 i-eaiily . How > 

li'i a fiicinattng 

^( .j . . but Inn Ji hik 

to trll here. The 
coupon hnnpt it. 
Act today; thaVf 
none too toon! 

THE SERVICE 
H1CO RDEk CO. 
C4nf JaAiL Oil to 

Write for tl 
TODAYl 



SiftVlS 
PtCORDM 




THE SERVICE Rf '.ORDfriR CO*, 

Hmoa Bid*. Q«tilin| i Hi... 

fimm* 14*4 Bl + wnhrt nr tfiblig-i 
of Crcciuii *Wr Wcirl? cm* I ijf * 

CoffifmnT - - P t 

Antmwm of. » 

ficrcrt 

Qir * ... - - - - 
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Change — the Great Competitor 



legion, blast furnace slag u now used m 
trie manufacture of cement A by prod 
uct of taking powder n used a* u binder 
material an building construction B» 
bly the mml packers provide the classic 
fiamplt of the prevention of 
Now that the oxirt dttrnr which k*-]i* 
thcrn out of the rtinil food and mr.it 
trade hat bevn modififd. wtiole^akn ot 
thcuc jrohicti doc a iha^it-r cd^c to 



THc cuurts. li-Rihbtum, and (piwm- 
mrnti all have m hand in trviwriK the 
economic pattern. They introduce the 
■*X M Jftctor, the utiknou-n quantify, into 
the busirm equAtkm. It h <w t hin« to 
know about the existence of their Modi- 
fying influences. It is quite another— 
and for more important iu have at 
hand the intefpre* alien of their rnrjin* 
in« to bu^inrn. 

The recovery of prea^ and animal 
foods from garbage puts a changed ac- 
cent an thrift Cheap fertiliser filler ia 
aho produced from thii waste Where 
change. i$ the rule, it ii easy to believe 
that city dumps will be ifale to match 
the reduction of refuse with the redue* 
tion of taxefi. 

Ch.intfcs in The ideas of "fartn relief" 
are more or less apparent on the agri* 
culfisral fmnt Arthur Little, Inc P chem* 
ifts and ejjginr^rs of Cambridge. M;i^ , 
hftvc reported frequently on the indus- 
trial utiljiatbn of agricultufal waste*, 
No one seems to know the tonnage 
Estimate range from 500.000 to one 
bill >an tons a year Tbese wastes include 
CiTtal, flas imd lice strawy siikcai carir. 
bagasse, comstalka and cnb^ oat and 
peanut liutls, cull pntaton and lemom, 
beet sugar residue*; and fruit pit* and 
skins 



Many ot ihev waste* are to ckaely 

related chcrrueally to products in wide 
demand much ajt starch, jikohd, p^per. 

tiytuxylin facqueii^ rayon and leverml 
typet of building mfltctMili ai pru(icrly 
to focui attention on way* to recover 
pntfllrial vatuei yet unrealiaed. 

Naturally thrre n a bruad divergenoc 
ol opinion over lb*- t-ciwirnic powbili 
lies Stxme viewt sn a ditetnnic limita 
turn to ptofiiahk raciamalioti; othm 
profcM to ace great wealth through enn 
vtriian of many lamdiar by producii 

IhmraT. it W evkknt that "idea 
mcn i+ have been fthatpening lh*nr penciU 
iind Agurinis on ways to turn wa*te into 
money. The* change makers have 
transformed wheat straw into corrugated 
board for shipping cuntainets, made 
cellulose from ctirnitalk^ oun veiled 
sutfM cane baKa*tw into huilding board, 
derived insulating nutter ial fivt houses 
from the si raw of need flax They have 
wmked peanut hult^ min fibrous fillet 
for building materials; recovered starch 
from potato culh. wrested cooking oils 
from cotton seed, and won citric gddL 
lemon oil, and pectin from lemon culls 

Farm wastes make money 

IN THE Middle West much thnught 
and enericy are given to the wealth latent 
in file wJistl r ,1 .1 enm and 
Get out the cellujflse, and there is thi 
vrufT of whrch na/nrr and rayon are 
tnijde. 

Furluial used in plastics and var- 
nis-firt^ — i» produced from oat hulls and 
corn cob*. Pectin for jeHiei is now ei* 
traded horn apple cores, and skins 
which canners formerly threw away 
Aioobol and glycerine are now re- 
covered from molasra formerly dis 
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Kr» EuaIaimI Hwiml CWnafert S Fumkil^n A>*«cuiini 
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OJiUlum Vuiiilm* Aji-^iatte 
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canted by suRar cnmpanii^ The chem- 
ists change the fate ol old industries 
and create new ones while you wznt. 

If your business is at all cnnamed 
about its life extension, it worth while 
to brash up your own ideas daily, and 
*w a "new idca* h man at least twice? a 
year On all fronts industry is pushing 
forward to find rwrw marked for staples 
and broader uses tor by-products, 

Look at the glass makers. They have 
widened sale* by chansrinj? their iradi- 
ticinal lines. Now they arc making con- 
tainer* for the packing industry, glass 
pipe for the chemical industry ftlass 
coal chutes, and insulating and heat re- 
sisting products in competition with 
porcelain and mica, lilawwarc for cook- 
ing, and non-shattering k;1;lss fur auto 
mobiks arc no longer novelties, and 
glass bricks for building are beyond ihn 
laboratory sta^e. 

Rayon, too. has worked many 
changes It worked a profound effect on 
cotton textiles, revising markets and 
methods of manufacture. It stimulated 
the maker of wood fiber to develop a 
new and highly purified product a* a 
substitute 1 for cotton rags used in pajjer 
making and for tht use of rayon manu- 
facturers in place of cotton linters. The 
cotton textile people levy on expert 
mind* to turn up new uses for cotton 
cloths. 

Wood meets its competitors 

WOOD k embattled on many fronts, 
but shows a dvlennined uvjurcelulneis 
in meeting its competitors— patent wall 
board; rubber, b&kellte, and other plas- 
tics for handles; asphalt and asbestos 
shingles, and tarred paper for roofs: 
brick veneers arid stucco for side walls: 
gypsum blocks and steel posts and silts 
fur the place hefd by lath and wooden 
studding; concrete Un flooring;; sheet 
metal for furniture, 

It is true that compel i Lion's other 
name is change, and necessity is the 
mother of progress. Witness the makers 
of rubber tubing who were about to lose 
piano makeis as cu^trKnets. The tubing 
cracked and rotted too quickly. Its 
makers found an antioirident that in- 
creased its life ten times, and the market 
was held Lit rmany, rich in coal but poor 
hi petroleum, contrives a motor that 
uses pulverized coal for fuel. Londoner > 
complain of noise rind a rubber-coated 
street is laid down, cutting the din 30 
per cent. 

Change is as American as baseball, 
yet even [hat national characteristic is 
put in a new setting by flood lighted 
fields for night schedules. The blade- 
smith s forge gives way to automatic 




Is he sharing 

your Melon? 

TN many a business h the bogey of Unseen Losses is reaching out 
1 for his fat share of the profits. Sales* collections, warehousing, 
manufacturing, distributing p management . . . every phase of 
industry pays tribute. 

Are you paying dividends to him because your present method of 
record keeping fails to expose automata cully the vital facts that 
keep Unseen Losses out of your profit column? 

VISIBLE RECORDS WITH 

(Automatic Control 

Makes possible for the first time, the automatic exposure of 
these facts. Now you, through its application, can eliminate the 
unseen losses that shackle the earnings of your business- 

Book Explains Fully . . - Ask for it 

Our new book. Modern Business Con- 
trol" cites experiences that executives have 
had with Globe -Wernicke Automatic 
Record Control. We shall be pleased to 
show you how this can be applied to your 
business. You vnll be under no obligation. 
Write for a copy of the new book "Modem 
Business Control. 11 GLOBE- WERNICKE, 
Cincinnati, Ohio. 

M*nLirairt4r«ri of Blrrl Filing Cabinrll, D*»v. Tables, Sreei taftd Wood Shelving, Statute Cuhmrfcs 
mi J WxirJr □bci. VinbLt Rccorili. Se>i Nun ill QoafccBif i, Etr^r innrn" Produce i, Filing Supplies, library 




The GLOBH WEKMIOlk t^mpmy. CLnrictuli. Ofcte 
Automatic H«ar4 Control Divmmi No, 3Z5 

" Mod/prn Bu*inesi Cuntrnl." 

Pm>i j|; .t \rmm Frnn Nih.„„ f 

Position,. ,„:„„ „ AiWre" 

. Crty ... ...... Smtf., 
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4 Train lea ds 

©f water t>ei'dai( 

As drying specialist to spcuaJijccef indus- 
tries COE lin muillcd drying t^stcm* with 
a combined niafsrurc- removing capacity of 

mrt 10,000 t**m fn?t Jay — enough to over* 
Row $20 link cats. 

To men inrcrtucd in reducing drying 
or in drying product n for which no 
Mjiublc f rotes* his been designed* COE 
orfm The benefit of this experience. 

Complete cxperimcnraJ drying faciltriei 
hacked oy thirty years of markedly fucccssrul 
rciudrv ui applying COE Jryinj; pom ■ | - 1 c s 
to uiddy varying product* md maicruU, 
pi^i-k 2 nu.inv of .iioiviinj! cosily expert 
mental ron, with highly satisfactory rciulrs 




SIXTH BIENNIAL CONOHKSS 

The 1 iiti-mat ioiinl Ctiaitiher of Commerce 
will meet iu ^ iisliin-ln E i. f). C, 

MAY 4 TO 9, 1931 

I*if jidHirkklijrN «* Im rr{U| mOi»n nfid |in*|f r.itii mMrr** I hp American 
SniKvfi. Ifilrrn*tlpi»1 I'tininhrr of <"ooirnprrr, 161 5 II *■ . * '■-bEn#tiML, P.C 



COE MANUFACTURING CO 

42G liank St 



welding NY* *ort» of flame retminji 

t-hrth iind p,i|itt appear from Urw in 
time, assd metat!m*| \x\\wt ha* been 
pnHlucrtl abmnd Synthetic 
eratrd feather from left? hot tcrap has 
been produced abnuiri for kut band* 
and hiK^r, and foreign intern* IB 
labrjc bodies for motor csn oner carried 
a ihreat to American business, a* the 
jnolor industry s consumption of ID per 
o nt i if the domestic steel output readily 
SUflgesti Improvement of metal bndie* 
clucked the change 

It ii commonly ntaervrd that patents 
and proceMti are the key to industrial 
Iradernhip, Market security *>tmtimci 
comes by way of finding i voice for 
spedal pleading— a* the toy industry 
ijitl wlien it roi Ihe "mamma" doll in 

•^leaking ih[<ninh..sui tht l.irnl Ik I'- n 

1^23, Germany supplied most of the 
toys for American children, Two >w* 
f:i(rt native mventivcnes* and ^Irtiaan^ 
hail captufed ■!.'. <l---rie>tic marfcel 
and were exporting in volume. 

Quick setting cement grew out of the 
need to cut the urne on highway cun- 
struct n in. Half a doxt-n American com 
panics saw op|)urtumiy in this necessity, 
and their brands are on lb*" market. 
l J rev>ute nn hi eh value space in melro- 
T>olitan busirw-rr iu*m gjve birth to 
companioi ftpedalizinj? tn the manulac^ 
ture and ditfributifm of steam. Spact 1 
for ctKal bunkt'T^, knnlrr r. w rrras, and 
chimneys is released lor revenue. 

A profit in making waste 

THIS promptness to accept op|>cjriu^ 
na(y has example* without end. For one, 
the brilliant success of Cmm Calkiway 
in building a great txisiiiess from iotSM 
waste. Employees of his father's text Eh 
milts had freqtierrtly suffered injuries to 
(heir hands hy using cotton watte to 
wipe machinery. Ttte laboratory pre- 
pared a wiping cloth with the waste 
material. A national survey revealed 
thai HU.KNJ indu^tiial iiYdjus ntx-ded 
^uch a doth. Some could not total 
their own taund n ^ The Calloway rrul]^ 
agreed to provide service through local 
laundries. A dollar and an idea- founded 
lh* Valk-y Waite Mill Half a doztt\ 
other cnterpTi-is have js^ued from it, 
Last year they did a business of more 
than nine mi[|i..r L u-,i m lire fabrics, 
cotton triiu^rs, and duck doth 

Another industrial lootnote is daily 
on view in the dull finish of women's 
stockings. Not so long ago, women be- 
gan to turn their silk ttoddpp inside 
out. They said they liked the lustreless 
side for ■ dwi^e Some manufacturers 
immediately bowed to this whim of fash* 
ion. and turned to harder twitt yarn^ 
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But the new stockings shrank more, and 
that made a problem for the laundry 
owners. They put it up tp the American 
Institute of Laundering, and a new 
methikl of washing wa* developed, A 
caprice nf fas-nion, n nuw product, a 
new problem— a chain of changes affect- 
ing one business- by its influence on 
another. 

The idea of providing to rural 
dwelling Rot rmwhi.'re unlil chemists 
captured the butane and propane which 
e&rafttd in the manufacture of gasoline. 
Waste gaies once, they ore now put in 
steel tanks and distributed to consumers 
who have no access to gas mains. The 
long distance piping of nature I gas is 
itself a change that has come in the last 
two years. Before the perfection of new 
welding processes, a 250-mile pipe line 
was about the maximum. Now distribu- 
tion lj30Q miles from the source has 
been achieved Manufacturers of steel 
sheets and tubes have been quick to get 
in the market. One of the first to realise 
the possibilities was a famous- maker of 
automobile frames 

What these underground carriers 
wmx to the i ail toads in loss of traffic 
in oil and gasoline no one seems to know 
Now there is talk of UfiinR them fur 
moving pulverised coal. 

Knowing the public's mind before 
that mind is made up has been the sal- 
vation of many a manufacturer, Johns- 
Man vi lie put it* faith in asbestos shin 
gleg, but its managers sensed a growing 
demand for asphalt shingles, and so 
pur ihrm 1:4 jimriiscTiiin tn fortify il- 
-;:!■ - position. The National Lead Com- 
pany's record also accents the virtue of 
industrial flexibility. Sales to paint 
makers never tested plant capacities, 
Radio batteries once accounted for 10 
per cent of the sales. Electric sets cut 
Efttti the market, A new outlet was found 
in storaRt' batteries for industrial trucks 
and delivery wagons. 

Silver has competition 

IT MAY be that the depres&iun was 
the sat vatic m of pewter, for it is gen- 
erally evident that many dealers in solid 
silverware have ad tied pewter ware to 
£lu:ir lines. In the industries silver faces 
ingenious competition from otheT me- 
tals— nickel, rnonel metal, and chromi- 
um, to name a few. 

No industry, perhaps, pays more de- 
voted tribute to the spirit of change 
than the automobile business At this 
year's show it displayed 3 fresh bag of 
novel t left — air foil fender?, double and 
down draft carburetors, fuel pumps in- 
stead of vacuum feed. 

What does it all mean on the balance 
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He feared to look 

the calendar in the eye 

A fight against time. A bufljtu-h* utt^rum ti. In- rn-ulr UmU 
pnud + . + id thill In* might enjoy Europe with his wife and 
daughter, his own mind w urn -free. Meanwhile* too nint h 
lo do* and tod lit lie time to do it. Con trusts hoard meet- 
ings * , . all day long. Then half the night * * < guid*- hmifeft. 
The best feteiim*hip line? Southampton or Havre? Reserva- 
tions in ailv^m-i'V * ft herr? U lie 11? 

Haunted by unfamiliar details* he feared to look the 
talatuto tn the eye. Then one hectic morning the light 
broke through. He gathered! u|i a hat-full of | H-iieilled hli|is 
of jid-per- "Here," he Said to hi.s sec re I a ry,, "*tuke these and 
get answer*." 

She diil. She knew how. 

It was a rough sketch of his travel dream » - . I hat she 
took over to the Amt-rii .ui htpri^M iravel i>llit*% 

Then in a few days came the answer. The stateroom 
number on I lie 1*f*\ hoal — snlnifr dale — yirt number— 
itinerary — who would meet him ill the part — the belt 
trains — ^liurt-ent airway connect ions — hotels and rales — 
local sightseeing trip— port and atnnier lor the return 
jhk^age — the iiiiiotMLl nf Blue [Express Trovelem Cheque* 
in their most useful cirnomiuHlionA* 

1 1 waw a ground plan of his longed-for tour, lie htok it 
Ih*iiji\ A few moil ificat ions in the program and the job wan 
ended. His mind was. free. 

Thi* man knew his business and he discovered that the 
greatest of American Tim \ \ I 1 inn i p.d 11 ies kuows its bu*inei*s L 
Tl n ■ t w i j 1 1 h ■ E — i 1 1 h - w i l h a 1 heed — 1 1 le 1 it 1 Li a r w i l h e \ \ itTrie need 
men to meet that need — and an urbanization in foreign 
I and a to carry on its r WKMtfi fcil i|] to the finish of his tuur. 

Tin- -.i i f \ ice i- .1 \ ailablr un fc rt-h hi \\ rit inp or calling ;lJ auv 
American Express office, or o5 li roadway. New York City. 

American Express Company 



WORLD SERVICE FDR TflAVELEflS 




tt'kr* utrting to A*ns*t**ir liNfH Cnwr-hWT firm* MitifM Aftfrfl Bmrfmrt* 
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Reduce 
YOUR 

Bearing Costs 
Increase 
their Life 



\\ your company uses 
bearings, as part of the 
equipment yog build 
or for maintenance, 
you owe it to yourself 
to have the facts on 

SAB ECU 

BEARING METAL 

ft is a bearing metal 
made by a process in 
which the vrrgin cop* 
per, tin and lead are so 
compounded that the 
bearing becomes proof 
against burning, scor- 
ing, seizmg, corroding 
or pounding out. 

K costs nothing to 
have the facts, 

Smd for them, 

edericksen Co. 

SAGINAW, MICN 

DfTlOi f, MM H 
H«**« 411 E 

» i k., .+, *i. 
i*f:w YORK CITY 

4M Hmft IH| 
Wi'iHL I !-! I H 



ISAIEEV m 




Jl In n r-j^ifnitf fiVuM tm'«tui# .Vj^m'ji Bmn#M4 



sheets* Well, one manufacturer report* 

t hiit 2.00G of hn new cyhnrlrr evir- 
UTOft fold in rim. 1 rwintha, and another 
;mrK»u: cr- lUal hi? free wheriinR ^ 
tun- raised tut car from tenth to fifth 
in sales vulume. 

Pofeibly the motor makers Have taken 
Mm ir cui (iueii ■ nit ..| ih» .r own irruil 
change maker*. It wan Chirks F, Ket- 
tering head of tJw General Motor* Re- 
search laboratories, who said; 

"There ii no pJatv nhm- you can si I 
and rest in an industrial sttuatkuL Tt is 
a qtiesLion of change change, change, all 
the lime, Drm*t try to make progress in 
fitep*. It won't do. You haw to tap 
in phase with the times, , . Ynu can t 
slop the thing called pruRTra !■«!' 
can Ret in harmony with it." 

This kttpmjt "in pha« with the 
■.inu-s" hai invited the atii-ritin:: ■«! ;i 
national Financial service. It ticks off 
the rx'w props to our standard of liv- 
ing with tht4 ftaccata recital of progress : 

N'atural gai and pipe line development, 
s rjKfk) crime service which wilE send an 
automobile instantly speeding to the source 
nl crime;, frtwen foods, dry ice; greater u« 
and development of electrical power; the 
airplane industry; film phanoprartfi*; rum- 
km metal* ; nrwkclett fuels; heating by 
radjo, juufsoaJ ventilation, humidified in- 
door air; the tldiriJu-ation of rail road v 
centralixed heating and cooling systems;; 
remral nvmpaper plants Hashing new^ 
piper pages by television across Lhe coun- 
try i electrically made steel, electric welding ; 
the practical development and application 
j of television > meet edifices instead of brick; 
:! ■ isr rjf uLaui brick, the use of chromium, 
copper bronie, aluminum, rustle** steels 
for building exterior; ft eel constructed reii- 
deftfes: lo« r co?l standardised hou*rt manu- 
factured and distributed by ma ii -order 
houses in parts; steel floor a in construction, 
surfaced with tiJe; kf engineering with the 
control pf cthnate evils; electric ships; the 
wetdinf and lubrication of steel floor* for 
Lali buildings, -with wrijght much, le*s than 
at present; w ind ow t e w structures; ffttt* 
fjcial Huh Linn rich in violet ray; the cooling 
as well as heating of home and oflices; 
new and improved processes for the manu- 
facture of* wrought iron, steel, etc; lh* 
practical use in countless directions of the 
photo-electric cell, and a thousand new in- 
vention* and development* for irfrster uses 
of electricity, are among the things u* 
which the genius of the nation is buinn 
applied in the great research laboratories. 

The ruling determination of the 
American people to ro forward is crisp- 
ly sermonized in making a rut an accel- 
erator rather than a brake on progress. 
On the QueeTtfiboro bridge between Man- 
hattan and Long T si and it is planned to 
construct artificial ruts to beep the heavy 
stream of motor traffk: in line. Even a 
rut has its redeeming quality if there 
is the vi$ion to see it a new channel 
of national progress 



stability 
reputation 
respon 




Stability — established business 
ston Jing^corporare respon sib tljty 
-these are demanded by the 
buying manufacturer of today. 




P>R thirty years manufacturers 
of gasoline powered machin- 
ery have bought Continental en- 
gines with utmost confidence — 
a confidence bred of Co ntinen- 
taT$ reputation for undivided re- 
sponsibility to the manufacturer* 

Continental is now serving nearly 
250 manufacturers in 25 differ- 
ent countries the world over. 

Continental Motors 
Corporation 

QjJScM Dwoii. Mick, U. S. A. 
Factum* Detroit and Mwkegon 

rotttitiEntei Fn pines 
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You Are Expected to 
Avoid Payment of Taxes 

1 CoMmutd iiow fxigr 22) 
pTltfjatin!: i'l. 'v A I ;;i hi ;:i r- !k|UL- 

daled. li rwr^niiation is contemplated, 
the- stuck must be sold to obtain the de- 
tfucttdfi 

A harassing problem is how to charge 
off bad debr* :snd cut credit far them in 
iht' Li\ return Thr tlovt-minenl rule.* 
thai a debt is bad and may be chared 
off when the prospect of collecting it b 
entirety gone. A man had a targe num- 
ber of doubt ful accounts A corporation 
was formed He was not a member of 
it P He sold the debts for far less than 
face valu* and was allowed the deduc- 
tion, There was no question thai it was 
an outright sale. 

Too much technicality 

ON the other hand, a large taxpayer 
claimed a deduction for $3,000 owed 
him by a friend who had died. He 
showed the? officials a newspaper report 
of the death in a western state. He 
showed them letters he had written ask^ 
ing for payment and letters he had 
recth r t?d ^ayizi.c K impossible 
The officials instructed him to obtain 
a death certificate. The authorities, 
wrote that death certificates were no? 
issued in that state. The claim was 
not allowed. 

"I have, never been tiontentious about 
my returns and perhaps overlooked de- 
ductions that I might have made." he 
said, "but from now on 11 1 be getting 
my 53,000 back." 

When official* get toe technical, the 
taxpayer may get that way, too. 

The most popular form of tax avoid- 
ance on income from corporations is 
through issuance of stock in lieu of cash 
dividends. In the amount involved this 
question is bigger than all the rest The 
law provides a penalty J or any corpora- 
two that builds up a surplus beyond the 
reasonable needs of the business to 
avoid income tax But it is difficult to 
prove that the surplus is accumulated to 
evade taxis and equally difficult to de 
termine the reasonable needs of busi- 
ness in the future, I lowever, to avoid the 
charge of an excessive surplus, which 
carries a 50 per cent ijenahy if sus- 
tained, there have grown up what are 
called "Section 220 cases." These are 
corporations formed in Newfoundland 
to take over corporations in this coun- 
try. Newfoundland has no income tax 
law. The surplus in possession of hold- 




"Office Shell-Shock" 
has got poor Harris 



r FHEY call bint a grouch. Hard 
J- boiled. HU office boy makes face* 
nl him be hi ml hi a b;n;k. C Jerks 
quake and tremble, when he goes by. 

But Harris isn't a 
bad fellow* ieal|)\ He's 
suffering from "office 
flhell-^hock" 

Ans I he f s not the only 
one. Countless execu- 
tive & and their employees struggle 
through nerval aching dap to the tune 
of jangling telephones, clattering type- 
writers, hideous street din* a con.mani 
buzz of talk- 



.it A.LiiiMlJ-(>|iaLr| Jipj 

nil rrpMleJ piuiii.Hu 

■vlIJi Licit piillt 

Arcuili * C*Jnwi umi* 

mrw puii kit ipj-liirj 

tint jmhirnL i:rlhi-tiga 
Su m«ii V tlmU *t || 





Hifclrn MuEiib| Firn [i: ncram ■ Co-TUgiill^ ] j,l |- , MLchlflifl, 

"Shu Jl* • nil CmiluHiig tmA* it dUtiisLl Id CL^U-cpFfihi All 
t*ii* 'm t« he L i't r*nT run ft matttttUsitl. Ik u>ul farw ufli.-rp, th-P 
\ : L-Uil j X. r]u1r E i r iLiliyi ■ DdlH HI wdl iblE lilftpliun > 

I Of II 111]! LL.ll COm IT HH'CiD r4EE fc'C GUmi J OH IB 3l>» tfltt 

TKc iurt uf ill* A l- -aim I CrtLfclwi Ivu birii wan titan |jbi.I Ki 



iFije executives have put an end to 
this costly distraction** They have 
soothed jumpy nerves and increased 
the onlpLil of work, by applying AeoiiSti- 
Gelotcx to the ceilings 
of their officm 

Aeouati-Celotet is an 
attractive fibre tile that 
is quickly installed in 
old or new buildings. 
Permanent. Easily cleaned. Can be 
/■.Njjifr-^ TFjiftitrti.\ :. ith tin v kmJofpmnt 
without Insa of sound deadening value, 
h will bring |l> your ofTieu nn i in pre a- 
aivs atmosphere of quiet dignity. It 
will increase I lie comfort and produc- 
tiveness of your entire staff. Send 
for details. 

Hie Cetotex Company, 919 North 
Michigan Avl m Chicago^ Illinois. la 
Canada: Alexander Murray & Co.tLtd.. 
Montreal* Sales diatributors throughout 
the "ft orhl. Acousti - Celotex is sold 
and installed by Acoustt- Celotes 

/\ cOUSTI -r ELOTEX 

FOR LIll HG<i£-IIlTtfl (HE-MLHiHO 

"TthP WnriU tl^liilm iTir| J,r>iiipl-j I'Vloln |N«((. I 1 . S. £>(. 
Oft} iitlLt UaJeikiHfl.H4ill -J..l.r..l^.r^ n^. l-. i.irv. 
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Instill Utility Investments 

Corporation Securities Co. 

of Chicago 



T 

Xhe investments of 
IniuII Utility Invcsfincfit*. Jnc,» 
And Corpora t ion Stain tic* Co, 
of Chicago, trc almost exclu- 
sively in puhlu untm u imp^rucv 
in whose direction they have 
Jm-u, in tin] jec And Authunu- 
tixt participation. 

This relationship is doubly 
adv&nrageous.The veryexiiicfice 
of IoauII Utility JnvL-simenu, 
Inc., and Corporation Securities 
Co* of Chicago, by the extern 
til [heir investments and through 
personalities gives srrrngrh to 
the operating mid financing 

torn pan ieS ttiuftc ScCUrirfc* XtC 

held* by assuring continuity of 
el [-learned and well -tested 
practice! and policies, and com* 
petenr and experienced manage* 
me n I in such companies; also, 
ihe interests of [mull Utility 
Investment^ Inc. and Corpora- 
tion Securities Co. of Chicago, 
are represented and safeguarded 
through their parti ctpac ion in 
the direction of the corn panics 
whose securities they hold. 

Seruntjes of Com mon we a 1th 
Edison Company (Chicago > p 
The Peoples Gas Lighf and 
Coke Company (Chicago) , Pub- 
lic Service Company of North - 
ern tllmors. Middle West 
Utilities Company, and Midland 
United Company, constitute di- 
rcnh or i j i h r , rK i h ,,u jii 
per cenr of the holdings of In- 
stil J Utility Investments, frx , 
and ("oiporarion Securities Co, 
of Chicago, 

Sfocij of Intuit Uiililr f timim r n t % 
fuci fe amd Carp*? r an , • n ■• u w ir i ^ i Co, 

fl/CArvu^'el arf iijfrJ t»P "jf7rc( /ir- ui.r^ 
"■N.i i- f *i/iJrrjjr dnaJ iriJiird tn un r,'i. 

Wrw y# r * Or*. AWt/NEU, 
dtitrr bttig thei* tatapstmit*. and 
t>unp*mn ^rHf^fl theyhuitl,, 

wtU be lent oh rn/vuS. 



Insull Utility Investments, 
Jfjc. 

Corporation Securities Co, 

of Chicago 

n Weil Adaim St., Chhtiga* tD. 



injt comianie?, the re fore, is out of leach 

of taxation. 

WIii.ti ti fi iv individuals own and 
operate ft corporation the salaries they 
pay Ihtmidm tic expected to abtorb 
hugely what othrrwiw would be net in- 
come, (iood butinrts mMfjpim the avoid- , 
anct of a taac erf 12 5 per cent on die | 
i»-t income (if a cotiniralion by sub- 
ftituting si tax of probably two per cent 
on individual income. There » no ob 
jtttlon to liberal compensation as an 
ohVl to iht 3H. r ]nc.»TTie ««f :s corpora 
riim. An ingenious □nranRemcnt was re- 
cently brought to the attention of the 
Board of Tax Appeals A eof]*n;iriori 
head paid his wife a liberal salary as 
compensation for entertaining " business 
pUaMbr in their home. It was recognized 
as a proper deduction. 

A concern needing additional capital 
will consider how the situation will be 
arTtrled bv t:ix<>. Su]q«ist :i million rtol 
lars is needed. Should preferred stock 
be issued with the idea that it will pay 
fceven per cent, or st>oEj]d si^ven \hjt cenT 
bonds be issued? Slt^ks produa" income 
Bonds yield interest. Income not de- 
duct tble. Interest is deductible. The tilt* 
ft rente bctmettt the two is the difference 
between income received and interest 
rw?id H for tax purposes, 

The man who fails to take advantage 
of every opportunity to avoid taxes Con- 
ceivably does himself an injustice, That 
it is expected of him is iUustrated in a 
Texas oil case. An unincorporated joint 
sttxik conij^ny was organized to de- 
velop certain oil lands, The company 
w:*s dissolved and \m ass».'i^ eonvcyrd 
to the defendant as trustee with absolute 
control for the [mt judical distribution 
of its income It was admitted ttit ihe 
|irmci|rd! motive in treat in r the trust 
was to lessen federal tax liability. With 
respect to this feature of the case the 
Supreme Court said: 

"ft is the opinion of this court that 
■lit ti^ht to cbamje the status of an or- 
ganizatjon, or to dissolve an organiza- 
tion in any legal manner, is not made 
ineffectual because the motive impelling 
the change is to reduce or avoid tjnh 
In in. The ri'^ht do mi is an incidental 
rights inaet^arably connected with an 
individual's right to own and control his 
property, It is practically identical with 
the sale hy a citizen of tax burdened se- 
curities and the investment of the pro- 
cecds Lhertof in tax exempt ones, for the 
purpose of reducing or avoiding taxct/* 

The gentleman who thought it equiva- 
lent to an admission of guilt to seek 
advice in making out his income tax 
return, may calm his fears. The Gov- 
ernment expects him to avoid. It expects 
him not to tttudv- 
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TelKee 

Th* Only Standard Syitffm 
for fh# Propor Car a of K#yi 

^ ht[h*f i key i iboiuandf »f bejn 

iyiltlft U'f knowing Four 1. cyi — knuTin; 

1 I LK£E tdll ta *h*m Vtyi hiVf b«n 
bin«4 i*d wb<ri tht^ ^^M)uJJ h* returned 
TELKEE Ji i wfltplc. eff^uve S Y STl". M of 
pMttivt ley opntrul jp^Ficible tg ivary 
tUa v( biuldutf *nd Vuiinnt inititiiixm, 
r*JT« fOA fVLL INiQJkMATtOH 

THAYER TELKEE CORPORATION 

b%t So. Ut Af^*lpi Si., An 9 «i*L CM. 




i* r iif I url s of i fie World 

PlNplav^il ni Parln Fair 

Mbirr i^.u.i r.rtifi iujwntm+Uttwtrm 
Jl*|itai iIm*!*- |ii^«lui I* Mt the I'liii* 
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THROUGH THE 




EDITOR'S SPECS 

| N Nation's Business tot January 
I there appeared a mistake in a Figure 
I Thi- cootrfljotoi mi the rragirinj 
were jtrinlfy responsible. However, such 
a slip is always challenged. This case 
was no exception. 

Interstate Commerce Commissioner 
Claude R Porter stated that the rail- 
roads today own 285,000 tank cars, We 
accepted the figure, assuming it to be 
accurate since it cjira- fmm Mr. Porter p 
a recognized authority. Alas, we erred, 
and so did he 

W. R Soyd Jr., Executive Vice 
President of the Petroleum Institute 
wrote calling our attention to the slip, 
and wrote to Mr. Porter as well. In 
addition, Geo. G. Kuhri. Purchasing 
Agent, The United Light and Power 
Engineering & Construction Co.. Daven- 
port, Iowa* ask* pleasantly if the figure 
is correct. 

Humbly we took Lhi k matter up with 
the Department of Transportation and 
Communication of the National Cham- 
ck c , wli^se officii :m* mm d*HU d 
the editorial rooms of Nation's Bust 
Ness. With the air of men who know 
all about such things as technical dt 
tails* and statistical, they informed us 
with jitoj^r djunisy thus (here cite only 
1 1 P 041 tank can owned by railways* 
while 150.804 tank cars are not directly 
owned by the camera, We thanked 
I hern 

At least it is. reassuring to know that 
nothing about the magazine can rn done 
carelessly or hurriedly under the as- 
sumption that "nobody wall notice- jt.' p 

* Likei Hammond 

To the Kmvm of Nation's IfclinilW 

Jtihrt Hayi Hammond fctcnt article on 
cbeftp ftilwr i» the only worth vhib ankle 
%mct ywr nwgnxine ritme otit. It h gratify - 
lag to hear to rruiny caurm tnontiiaiiLim* 
brllyichr abdijt dull huninras when a man 
ot Hammond * ability print* to tht quieten 
wmy mit and a way that wUI rvrnmeJIy 
take place. 
Smalm Pitt man rrrattly propewd that 
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X HE pa*h tip iJie hUJ is overgrown with weeds. The old 
pail h full of rust. To-day, jack arid Jill step over to the Kelvmalor, 
press the button, and drink heartily of the cool, refreshing water, 

Kel vina tor electric water coolers are {ime-sarcr$ and money-savers for 
modern business. In leading banks, offices* clubs and institutions* 
Ketvtnator Coalers are doing an important job— and dohig it welt* 

The new cooler, with its fully automatic operation, is remarkably effi- 
cient* You merely plug into the nearest electric light socket* connect 

the water nuains^-and /oryrf it! It requires 
less space than a riling cabinet, yet il cools, 
to just the right temperature* from J! j to 6 
gallons an hour, depending on the Mod eh 
No other quality cooler to-day, sih for size, 
has such capacity, 

The 1931 Series includes Models of both the 
bottle and pressure types available in three 
different finishes — white, sage fifcfti, or ma- 
hogany crystal — »any one of them an orna- 
ment to the most beautifully appointed office* 

Call the Kel vina tor representative in your 
city, or n rile ilu- f actor v dirt* i Kir d^taiU-d 
^.fu t ihc Jtions. 

KELVIN ATOR CORPORATION 
14244 Plymouth Kcsad, Detroit, Michigan 
K«tvilWlnr of CahjlJj. Limited* London* Ontjno 
k ■ 1 1 i n j?i*r I iiTiU*d. t.ohdcm. FntfUttd 

Kelvinator 




UEVINUOfl CORPORA T\tifN 
I4J44 PI^HMfuili Gl.nd. DiOeit, 



^^lmr 



City- 



Iv'Jm 1 * writing t* Kilvi m ih 1 ■ i • uroiiv pm JfcAf4#F nmNM S*ft*+~* HFw*%**it 
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UNIFORMED 
EMPLOYEES 

arc more efficient 




Nii-in*i Ctfuh Gat 
- it. Leu* — 

The fiijidtrdiiecJ 

plant uniform 
promote* : 

1. Harmony 

£. Cleanlineii 

3. Loyalty 

4. Sanitation 

5. £Iim)nat*i 
dren distinction 
wilh rejiuftant 
petty jtaJo-uiits, 



ANGELICA 



UNIFORMS 



Standard of t#i e World 
S/nce 7878 

Angelica Uniformi havo been- adopted 
by mony of I he lcjrge.il industrial plan If 
in the country, juch qi Beech-Nut Pack- 
ing Ca, FleifChrtionn Co., EJ. DuPant 
de Nemours & Co., Procter & Gamble 
Co., Mor ijnc + Ward Baking Co,, Kellogg 
Cp^ Oweni-tNinoS* Glait Co, Parke, 
Davis & Company and many athori. 

Improve fmpiVyee Mor*h 

Th*i* iniPiluPjoni hav* Pound fho< uniformtd mm- 
iplCj^*»s »Qik a I d J>igh«r 3av*l flf ifticl*ney + hqv« 

b*n#r mprak crnd puitr •nfhutiatm l*r rhair 

The planr uniform prCHBCri p'odut'i <or 

inarian. Il ihirane* afr«r milontt, ircmrJrjrdind 
uniform* m wiijdr I'Orivd indirltri« hflf* r«iull«d 
■n ihCJ-aa-iviJ prndytlr&n, ion I'alion and lower pp«r- 
Ohng «ip*ni4i_ May *# iho* you -mho I Angelica 
L:r. con acCdfnpJiih -n yujr hi.v.p^'.s? 

Qyr b-cinch nanrvil ypuj will glfldly ^vrniih 
fail dVaili *-irheur cfalLgation j or wrir* for 
OM* 1 Catalog, i hewing* mo r\y aFtrqcti-**, proc- 
NcdI uniform Jn whJr* anrJ caton. 



Angelica t I acket (a 

Si Lwii, Mfl. » * m • UH Q*i** Stmt 
H*- y*ik 1C4 W 4ffK Si , Dtft II 
tkti|o P ttJl N C l*i It Si-, Dcpi, 05 




S54¥M>nn fc DXIO in dlt.Tr ddhui be loaned 

China to conttruct a highway acroo* China 
which w<m!d frvi-nJiially hdp all cerm-nt and 

-ted mUh and the entire count iy- 

lint Sena tot Pi M man rnf. no response a* 

the peasant! y wail too busy bellyaching 
atwmr the drcvuLh or prohibiting. So lit ut 
hope timet ronlinur to get harder, a* maybe 
the American people fan alilt be ifaffftd 
into thinking; fnr thrrrwlvo asjain 1ht?y 
once wtie capable of doing* 

The entire world nerd* a full circulfitmc 
medium pi radiafijcc and the only unr i* 
elver. When it ii a fair price; the entire 
wyrjcJ is pfuftpetom 

TtrX WlLUS 

TV**! ,4mrTiVffn Syndiutti 
Dallas, Trxat 

LAST month Nation's Business 
printed the experiences of 3 number of 
leading induct ncs in dealing wilh the 
prdbleni of TT^inlainin^ employment, 
under the title "How Lendro Met the 
Labor Crisis The United Sutes Rub- 
ber Company was asked to incltidc its 
experience but because of internnl 
Ctwiget and the absence o£ officials it 
was imposiftible to Rel a &tatemenJ from 
thi^ company in time to be included in 
the article. 

The folkwinsj k'tler ouilim^ Iht- L>«m 
pany^ position with regard to employ- 
ment stabilisation: 

The l 1 nilcd Sutr^ Rqhbrt Compauiy. 
with thousands of inun mid women on tin 
pay rolU, has put no gt-ncml wage reduc- 
tion into effect. Due to the fact that thit 
company has recently curtailed in working 
force through concent rating its manufactur- 
ing activities in fewer plants, there h&\ 
been nn need to make any further sub- 
^laniial cut in the number of workers In 
one of it* lines it has operated on a four- 
day week. By spreading out the work in 
tm way it has kept more people &i work 
in the smuill romrnunity whirh i^ entirely 
dependent ur>on the plant and has also 
fterved us own neetfc by regaining a larger 
trained force tor the ftrture. 

f)h t rtft r i ■ In >iu . , r i r--:,' ,i , r fc i ,■ ^ : i. h. ! a , r ? i - n \ 
Uttittd Stat* * Ruhhrr C&tnpany 
.Yrjj Yvtii L'ily 

* Rare Stamp 

To the Editor of Nation's Business; 

We were very much Interested to re-nd 
in a recent Nation's Busskess the story 
of the $10,000 Buchanan stamp on Cover 
which was found by Miss Natalie S. Lm- 
ii !n and hiitirflrd by Mr. C. J liockefer Of 
the District National Bank. 

We were the purchawrs of that stamp 
and we feel so long as the history was to 
carefully written up, thai we were enlilk'd 
to recognition as the purchaser*. 

J. J. Klemann, Jn- 
Stttelary & Trtaxutti 

Xtixsau Srtfffl/i Ct). 

• Abolish Machines? 

To tht Editor of Nation*? Bfs.i^ress; 

My talk with you the other morninE in 
yrjur ofhee was very pleasant. 

Th'.- disniviLcm wliirti rn^jed ubdiit the 




Complete Protection 

Continental 

FENCE 



BUSINESS Has no lime ini loafer i or 
curiosity itekcr-i who Arc- fjM.jrj.lcd 
by the im do it n ft p Lan i % of modern i n d u n ry . 
Billiont of dollars are in veiled in modern 
buiineti prop*rnti— protetted by manjr 
rliilei of industrial fence, ' Enter Thnrmph 
i he gate 1 " t$ a counnut way of cUminiiinft 
jJtc tretpaisert, Continental Chain-Link 
fence will jsive pcrfcci prutection and lend 
dijcniry and permanence 10 jour buiineis. 

ContinefitaJ Choin-Liok Fenc« is ihe re- 
>uJ( of [hirry yean experience in fence 
minufactUire^ It if made onEy from ipecial 
"tL^pfier-bearifijaj"" itctl, ni.umf jccureii in 
our own open hearth furnaces and espc- 
LijJt> for fence manufacture. Every inch of 
wire is heavily gafnim'ztd by /*r d*pp 
pn§f*H afitr fiihrifatiatt. Continental Chairs 
Link Fence j» erected by i rained e n pe ri*, 
under tht supema ion of Continental Fen<* 
Engineen and ^vecy }ob is fusraateed 10 
produce the satisfaciion which inspired 
your purcbaie. We shalJ be happy ro ad- 
■%\^ wilh )Tfu. nudy yuur neC J* Jn4, wilh. 
put obligation, quoit prke* for your: com- 
plete requirements Write ui now- 



CONTINENTAL STEEL 
CORPORATION 

KOKOMO, INDIANA 

farm, r^lirr, U-n,W Chain link Blark 
Galrtnii^ + S^Cval Comvi an* Ri»o*M Sheet*. 
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devrioptncflt or labor-saving mndiltn«ry [i 
a fubjecx of Inten**? uitf n. ai it to mi fc _ 

You spoke of the tact that there jg a 
group of people who fuel that if :u i= 
not careful we shall too far in I he dc 
Vtlopnwnt ol labor- mi vinjc [siarfilhery, and 
do by mni:hiiifiv w3ui !■■■. o.n- 

liand. In my opinion, that is a fnllocioun. 
at^kmenL If we are to &o back Il> hand- 
labor we must aurepl ^oing back to a 
lower Icvrl in m-m ^i.mdjrdi of living. 

Let's, for the sake of argument, nbolUh 
the telephone, the typewriter, the railroad 
train, and some of the other modem ap- 
pliances and inventions Do ! netd to carry 
my picture fuiihcr tu stir youi usvn im-isi;- 
infttion as to what would happen? It U oh- 
vmus that modern business could not be 
carried on without the Lype writer. H is 
utterly impossible to conceive of it with- 
out the railroad train. Then we would have 
to go back into the more self-sustained com- 
munity type of living and do other things 
wilh oar hands, with the result thai we 
would all have to work harder,, and hove 
less lor our labor than we have today. 

L* Cr Stowell 
President 

Dictaphone Salt 1 * Corp. 
Afru York City 

* Man' and Six Per Cent 

TO THE EDlTttff OF NATION'S BUSINESS: 

Your editorial Id & recent issue of 
Nation's Business entitled, "Who Shall 
Set the Price?" ts one that strike* riflht at 
the heart of a problem that is affecting: 
consumers in all lines very vitally today, 

The department stores" entire v. ?r m i-v 
cabllsh t reputation for low prices is aided 
by the fixing of the resale price of their 
products by manufacturer* If there were 
no standard price on SbeafTcr pens the ad- 
vertisement you reprint wuuld have no 
point. There is probably no doubt that 
Macy's can sell Sheafler penb for 6 per cent 
off the regular price and not lose money, hut 
they cannot sell other nationally advertised 
and priced articles at Jess than their whole- 
Male cost as they do and make money. 

It is: reported that Macy's profits Ear 
l^ZH were the greatest of any department 
store in the country. Ths=, L-nd could not 
have been attained by the above setting 
method alone. It is inevitable that in enough 
lines of merchandise undsst.infnitshed by 
manufacturers' names and without set 
price*, such exorbitant prices are charged 
as to more than make up for losses Incurred 
elsewhere. 

IlENEY T. MORTtNSEN 

Illinois Rami Jrwefcrs' Assn. 
Chkapi, Hi. 

« Wat-ken Warn Work 

To the Editor of Na730K*5 Business: 

Thia i* a letter from an ordinary working 
man who has been out of wnrk for two 
months. When I see different writeups on 
unemployment, it makes me hum up in 
sev where people seem to think that aid 
can come from State or Federal coffers. 
The people in this country do not want that 
kind of help. We want job* to help us retain 
the pride we have beon always noted for 

GEOHt;*: E. Stewaht 
201 S Rundir At enur 
Lansing, Michigan 




** Willi this I rap ©11 every steam 
unit fr#'7# stop thmissaiHis 
of tioitars touts!" 

THE SAYING, "it's the little things that count," 
was never more aptly illustrated than by the 
experience of industrial executives with Armstrong 
Itiwrtcd Bucket Steam traps. 

Standardization on these traps has stopped losses 
that were often amazing A packing company waa 
able to cut out one of their two boilers when effect- 
ive trapping stopped a big steam loss. A greenhouse 
reports a saving of a carload oi coal annually for 
every Armstrong trap installed, A large hotel found 
that their steam consumption was 3 1 7*700 lbs* less 
in a month after replacing inefficient traps with 
Armstrongs on every piece of steam heated equip 
ment in the kitchen. A laundry gets a return of 
$480 a year on a trap investment of $45. In nil 
industries using power or process steam, 011 bet ini- 
tial lo&aes in steam expense have been stopped by 
these outstanding traps, 

TrH|lN wit frue i rial. It need not cost you any- 
thing to find out what standardizing on Armstrong 
Traps will save you. If you do not already have 
Armstrongs (more in use than any other mechanic* 
ally operated trap) we will gladly send you au many 
as needed on 90 days' free trial. A request will also 
bring you an interesting booklet that tells you why 
Ariii!»lr4JRi^< KiYtMiH»ney,huw they operate, and prices. 

ARMSTRONG 

MACHINE WORKS 

802 Maple Street Three River*, Mich. 

mi i wmt District Representatives in 42 Cities 

Wktw writing t» Apw*t«l>« Hm-hini Worn ff« w mii>» Naffon'i fliuihi-tj 
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THIS fit on* ef i itriti 
of editorial* written by 
k'lidirtg adverlifirig mmn 
on th« general lubjcci 
of fldvt riisin^ 



Abnormal Prosperity 

Bred Inefficiency 

AMID tl n; u-LlLct nf cutiflictiiiit 
Aaak opinion ay Lu busiTM^p ftTOvcry, 
# \ rj[^ faa stands out— bu^inesi 
will impro\*e— btit only as the iiwffi- 
cji rint^. t'ncoiiraged by boom timi?s dis- 
apr>ear, Pr4DSjwrity breed* inefficiency. 
Conversely, depressions force out in> 
efficient methods. incJhcieni wn-irkmin, 
intilkient manaKemtfit, ineflicieiit firm*. 
To this tixtenL, Lhtriffore, depre^skms. 
are healthy. 

Concerns vthich recqscniaed this truth 
and adju&Lrt] thtir business stiitclunr 
during 1930 arc prejiarcd to go nht-ad 
in 1931. Such lircns are offering attrac- 
tive merchandise^ attractively priced. 
'They ;ifi; inCfi^inK their advertising 
appropriations. These firms will sur 
vive. More than that, tliey will (trow. 

Let's keep in mind that the consumer, 
not the dealer, earned the surplus in 
vi-nmry m the 19^C* depressioa That 
inventory is now rearing exhaustion- 
He must huy soon But he will want 100 
cents' lA-otth irf nieTchandise ioi evi-ry 
dollar he spends, 

THEREFORE— it's ymr move, Mr 
ManufarturtT ... Mr. Merchant. Bui 
let's not forget that the consumer has 
growri wary. He will Tespond to adver- 
tising in 1931 as he has responded in 
past years, but only il that advertking 
tells a truthful stnry uf hont-st values 
in language he understands. Talk to him 
from the standpoint of his own interests 
Show him that your merchandise will 
Bttrve him better than his hoarded dol 
lar and he will trade hi a dollar for your 
merchandise. 

If you have taken full advantage of 
1 !l+30. >iru \ui\X' nusdr yi-iuT adjustments, 
and eliminated the wastes bred by pros- 
perity. As a result you are now offering 
good values soundly based Qt) eflicient 
manage rnent. This rn^ans that, whether 
you realize it or not T you are right now 
in the most strati^jc tsositior* you have 
ever occupied. Your weapon is Eflce- 
tive Advertising 

"LETS GO AFTER BUStlVJESS " 
S. BARLOW, President 
Bwloto* FteUy £ Hickmand* inc., 
Syracuse, -V. K 
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IF YOU try to read in a dim light, your eyes soon become 
_ _ tired, and you grow drowsy. Working in dim light brings 
on similar effects. 

Good light contributes profitably to the alertness of your 
employees. It is helpful in keeping caff drowsiness ami fatigue. 
Where light is poor, there arc likely to be ixptnsiue delays 
or mistakes. 

Examine your lighting Facilities, and if there is any 
question concerning their adequacy » write the Engineering 
Department, Edison Lamp Works of General Electric, Nela 
Park t Cleveland > Ohio* We shall be glad to send you 
free bulletins concerning proper light in your special kind 
of business. 

♦MAZDA— i he mark of «* research Mmitt 
join uh j* Tin OKJIiaUi UAcmt ruutiVAM. imoadc jfciT ivin iAtUPdAt »w*jfiiic us a * ati o m -wi dx it. a. c, HitwQiE 

EDISON MAZDA LAMPS 



GENE RAL 




E LECTRI C 




Eduson Maid a* Lump-* have rhc 
tested qualify thit issue full oalue 
trf the fnr«ni wnsumtd. It payi to 
uae ihcm for The giwd ligti chat 
caucributes to efficiency* 



Vlotsnftiif* 




NATION'S BUSINESS for Mweh, 1911 



w nil 



wiirittivrit vor mm: 

/Ml It 14 \\ /»LOWlh / 'F NT I LATINO Aipril'.ll KKT 




BAD BUSINESS STEPS OUT 
When Electric Ventilation Slops In 




UAB AIR )» bud bu^iin -h. [,, 
auditoriums, I heal tea uml 
n-iTi-arion < rot in* ft annoy * and 
disrttinfiirt h put roil** In f.n tortus 

111! h|i« P |p^ it in :i ki- VKirkrl'^. >-liiu- 

gkb and tdow. In stores, restaurant* 
— hi all lypes of busings* pku-ra~ 
I hi*] uir offend* (Unlnmiru, lw un- 
til idly, hi ale, stuffy, devitalized uir 
1a hn re to make Inminra* kuITit. 
People OUt*! fwl a I riliic or enjoy 
l^iivrlws; uurber* ean'l du ihiir 
ln-si, hlim bud air, odont, eicecc»ive 
ml »r fumes cau&e them eonr< t an I 
irrilatian, \\ lui I ;i d i Iferenra AinurU 
ran Blower Electric VentiliititiK 
I > [ ( j i r - 1 » 1 1 i ri iiiLikfHil What a treat it 
is to work, cut or pluy where the 



air in cleun, flrfttfa mid viUdiViiitr ^ 
rmiuii taiiiiiLr . . . \% hi rui 1 jhii u 1 niiiitl - 
iriilly ubaotfud :ii r< L r iitur interval*, 

I V r 1 1 ii pw you r pi a ire o f I p 11 hlneH* ne*N f % 
ft "rlianijEc of uir , \ llurhnps bad air 
holding \ Miir hi j-im lui k. \\ h v 
iicpt turn the tables op bud nir. mi 
I tu- worry and loss of profits I hut 
af tun Aju wilh it ? Bud bki*<inesA steps 
mil uhuii e-iWirfr tvniiliititm slr\*n 
til. American llluwrr Kln-lr-le Veii- 
lilulin- r r,in r mr ri| — in |iir»r I >i ■ — - 
iflc«ai-8 or HOKill — i i*si> iup mure 
I hull i^immI U^liliiiK* An iiiM llori/ed 
AtiuTiuim HU*\% er Dealer or our 

I Sri ■ Lift Olfn ■ Mi.hr you will be jdud 

I I p iu*p<« 1 \<uir %* ill il.i t i im imipU. 



AMERICAN IH O VER CORPORATION, DETROIT, M IC II* 

I WUHAN SIfHM HJ I.O,. inillMi WIMl^Hl, ONTARIO - llrmcb iHSkrwm fn All IVInti put* !Oir. 

A. A Cwtp loMilav) 



American Rlower 
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TELEPHONE! 



Today's economical way of doing business 




LDNCk DISTANCE Jt Alts ilAVti MUM fcfcDUi_lli3 ftium ttMhS IN TUli PAAl' VI: W lfh*H.-*. i. I NO i^OM COAST TO COAST MOW CtKTS ONI, IT 



RATES. ..low 



SER VI CE ... better than ever 



Ik today's keen competition, the: telephone is 
getting things clone in minuets, Tc allows a person 
to acwmplish wort. It ftftr mfr. 

A sales executive analyzed the methods of the 
men under him. He found that the roosc successful 
were increasing their productive time by the use of 
the telephone. Others were spending only a few 
hours each week actually talking to buyers; the 
rest of the time they passed in antc-rooms waiting 
to see prospects and buyers. 

Long Distance does away with unneces- 
sary waste of time. It is a quick and direct 




pathway to greater sales opportunities Whether it 
is used to make an appointment or to conclude a 
deal, it is one of today "s efficient and economical 
ways of doing business. 

The map shows some typical rates from New 
York City — s rati on-to-star ion day rates for three 
minutes. Evening and night rates are even lower. 
Telephone calk between cities cose little. Con- 
sider them in the light of what they get done and 
you will know why so many companies arc 
instructing their people no ust Lang Distance 
whtttvtr pouiblt* 



Sunshine 




ellows 



Heat Purifies 



LUCKIES 

are always 
kind to your 
throat 
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Iveryene knowi that sunshine mellows — 
that's why the " TOASTING " process includes the use of 
the Ultra Violet Ray S . LUCKY STRIKE -the finest cigarette 
you ever smoked, made of the finett tobaccos— tH* Cream 
of the Crop— THEN — " IT 1 S TOASTED/ ' Ivfcryone knowi 
that heat purifies and 10 " TOASTING 0 — that astro, secret 
pro con — removes harmful irritants that cause throat 
irritation and toughing. 



"It's toasted" 

Your Throat Protection — against irritation — against tough 



e 1*1, Tin A. T. C* r Utrt. 



